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Timber, Building Materials, Heating and 
Plumbing Equipment for the Construction 
and Allied Trades. Northampton 52333 
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EEC 
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starts 

to-day 


Grocery 

prices 


rise 


The attitude which the EEC 
should adopt to the demands 
nr the Third World in the final 
phase of the north-south talks 
in Paris, and the expected rise 
in OPEC prices next month, arc 
expected to dominate the two- 
day summit of the Nine which 
opens in the The Hague to-day. 

Western European leaders are 
under considerable pressure from 
llie 19 developing countries meet- 
ins In Paris to agree an a number 
of economic concessions in ad- 
vance of the ministerial meeting 
which is due to close the talks 
on December 15. 

Last night the Nine appeared 
to remain divided on their re- 
sponse. making it likely that to- 
day's summit .will centre on the 
possibility of pressing for a de- 
ferment of the December 15 ses- 
sion. Back Page; Feature Page 23. 

Rhodesia talks 
to move forward 

With the deadlock over r.n 
independence date broken. Mr. 

Ivor Richard, chairman of the 
Rhodesia conference in Geneva, 
will to-day begin a series of dis- 
cussions with representatives if 
Mr. Ian Smith's Government, and 
with African nationalists, over 
the structure of a government 
designed to take Rhodesia 
through to independence. 

Back and Page 4 

China to resume 
border talks 

Talks between China and the 
Soviet Union over border prob- 
lems which were suspended in 
May last year are expected to 
resume in Peking to-day. 

Saudi aid for 
Lebanese victims 

King Khaled of Saudi Arabia 
yesterday made S5m. immediately 
available to help victim's of 
Lebanon's civil war. In Beirut 
businessmen estimated Lebanon's 
total war damage at £1.7 bn. PLO 
speaks out Page 4 

Observer staff 
to carry on 

In an exclusive interview with 
the Financial Times Mr. Robert 
O. Anderson, chairman of 

Atlantic Richfield, which ha' THE CITY 

houncht the Observer, rejected 
the suggestion that he is plan- 
nig managerial chances. “You 
don't change the players until 
you have to.” he said. Page 4 


by 1.8% 

• GROCERY PRICES have con- 
tinued to rise, although leas 
sharply than before. FT Grocery 
Prices index, at 241.53, is up 1.8 
per cent, on a month ago, com- 
pared with a rise of 3 per cent 
in October and 4.1 per cent in 
September. 

The main causes of the latest 
rise were higher prices for fruit 
and vegetables, butter, cheese 
and eggs. Meat prices fell 
slightly. The cost of the goods in 
tbe FT shopping basket has risen 
by 24 per cent in the past year. 
Page 28 

• BRITAIN'S forthcoming 
period of leadership in EEC 
organisations should be used to 
promote a more effective indus- 
trial policy and the speeding up 
of economic and monetary co- 
ordination. according to the CBI. 
Page 6 

• POUND may be steadier as 
a result of the adoption of strict 
monetary targets by the Govern- 
ment. says Dr. David Lomax, 
economic adviser to the National 
Westminster Bank. Page 6 

• IRELAND'S economy is in a 
critical state, largely because of 
inflation, which is expected to be 
18 per cent, this year, according 
to an OECD report. Page 4 

New talks on 
telephone cuts 

• POST OFFICE officials will 
meet management and union 
representatives from its equip- 
ment suppliers to-day to try to 
persuade them to accept lhe plan 
tn cut telephone exchange orders 
by E!20m. Page 6. Telephone 
monopoly under attack. Page 11 

• OPENCAST MINERS ai four 
sites in South Wales — members 
nf the Transport and General 
Workers' Union — liave anne «n 
strike in support or white-collar 
colleagues who arc seeking union 
recognition. Page 10 

• WORK on the Isle of Grain 
.power, station project may be 
back to normal by the end of 
the year, after a derision by 600 
men to end a six-month strike. 
Page 10 

• CRUDE GIL production in 
OPEC countries surged to 32.8m. 
harrels a day last month— the 
second highest evere-as demand 
was spurred by a rush ro beat 
any OPEC, price rise. Page 4; 
Feature Page 23 


Christmas trees 
to cost more 

Christmas trees arc to cost about 
2P per cent, more this year 
because they ar? in short supply, 
rrires are expected to ranee 
frem about El. 40 for the cheapest 
fcur-fnntcr in the shops to Price 
a? much for tnp quality tree.'. 
Back Pagp 

Madrid arrests 

■Police in Madrid yest n Hay 
arrested Srs. Simon Sanchez 
Mnntcm and Jaime Ballesteros, 
members of the Spanish Cnm- 
munist Party's executive enm- 
inittce. Referendum pact. Page 4 

Briefly . . . 

Dr. Harold Parke, former presi- 
dent of the Royal Collezc nf 

Onramsts. ’“ho created the carol 
In the Bleak Midwinter when 
he vas IS. died in Cambridge 
yesterday. Kr was SS 
Finland's Feniu Ainkkala. driv- 
ing a Ford Escort. RS 1SOO. last 
mzht held a 2 min. 4lsec. lead 
in thr Lnmuant-RAC Tally. 
Page 6 

Mr. Terry Das is. 3S. former 
Labour M'P for Bromszrovc. is 
in be Labour's candidate in the 
Birmingham. Stechford. by-elec- 
tion caused by Mr. Roy Jenkins’ 
appointment as prendont nf the 
EEC Commission 

Leu Harvey, the hover, has 
died in London. He vas RP. 
Rosalind Russell, the actress, has 
died to California. She was 63. 


Wilson’s team 

COMPOSITION of Sir Harold 
Wilson's commit ee to inquire 
into financial institutions Is 
expected to be announced 
within the n'exl two weeks or 
*o. A committee of about 12 
apprars likely to be set np. 
Back Pace 

CITY TAKEOVER Pauiel chair- 
man. Lord Shaw cross. backed 
lhe idea that financial institu- 
tions should set up a single 
organisation to supervise the 
City's business operations. 
Pape 6 

DUNFORD AND ELLIOTS 
£:sm. rights issue rescue pack- 
age has the unanimous support 
or the Board of Equity Capital 
Tor Industry, although some 
Board members have expressed 
reservations. Page 6 

CBI opposes 
local tax 

• CBI has come out strongly 
against introduction nf a local 
inenme tax to replace rates as 
a source nf local Government 
fitiwncc. Page 6 

• REFORM or pay bargaining 
and industrial relations practices 
m national newspapers has been 
proposed by the Advisory Con- 
ciliation and Arbitration Service 

Back Pape 

• SCHWEPPES hopes 10 writ! s 
biq new market for its soft drinks 
— m Russia. The company 
holding talks with the Russians 
on a plan to set up a drinks 
factory there. Page 5 
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Healey and Le^r 

meet Simon as-g 

IMF talks continue 

BY ADRIAN HAMILTON AND PETER RIDDELL " ; . 

Mr. Denis Healey, Chancellor of the Exchequer, and Wfeparold Lever, 
Chancellor of the Duchy of Lancaster, yesterday met Mr. William Simon, 
outgoing U.S. Treasury Secretary, and his senior colleagues.;^ negotiations 
with the IMF and over the future of the sterling balances gathered pace. 

Although the original intention actual measures under discus- be wDiildl ®r back to the IMF 
was to discuss the sterling sion and these in turn have yet team now m London to. test their 
balances only after an IMF loan to be decided by the Cabinet reaction to-*. less- deflationary ” 
agreement bad been finalised, it There is little disagreement P ac * ia S® 1 

is now clear the Treasury is t im t a sizeable package will have The Cabinet -is due to discuss 
pushing ahead in the hope or to j,e introduced to reduce the the subject-again an Wednesday 
being able to announce an inter- pU 5 ij C sector borrowing require- and Tbursdgy, and it is not yet 
national agreement at least in raent aQ( i specifically to meet any dear iF Ministers will be satisfied 
principle as part of the economic targets for domestic credit expan- with a mots- conventional pack- 
statement expected in the middle sio „ an( j ^ money supply. The age of expeedfrure cuts, or will 
of December. question is the form that this want to change the structure of 

This was one of tbe main package should take and the the measures;.- •. 
topics of yesterdays talks with economic impact it might make. Mr. Alan/Whittome and some 
Mr. Simon. There are now in- t 0 date, the work on the of his colleagues on the IMF 
dications that the U.S. Adminis- measures in the Treasury has team are remaining in London 
[ration is taking a more favour- increasingly centred on the con- this week te await the comple- 
able view on this timing, while tslbution that cuts in public tion of the I'Xjbimietfi debate on 
the Prime Minister is likely io spending possibly of flbn. or the letter di application for the 
urge the need For an early solu- more, might make in contrast to loan. ' \ . 

2L?K rises in indirecT 1ases - • Details oflbe: posable public 

Mo^ C m ! a ?^v WhlCh starts But an alternative view, put expenditure now being con- 
Tbe Hague t0 -day. forward notably by Mr. Lever sidered have-not been given. 

The resolution of the sterling an( j g ounJ ber of leading ecoDO- though hints 1 "from ■ -Ministers 
balance issue is obviously m i s j s< ^ that the adjustment suggest paitiiftjar emphasis " is 
directly connected to the present should be concentrated on being placed obis time -on trans- 
negotiations with the IMF. On fi nan cral means, such as the fer pajmentaT-feuch as subsidies 
the one band, agreement on the introduction of index-linked to council -bouse tenants, which 
sterling balances depends on a gilt-edged stock, iu order to have grown rapidly in the hist 
successful outcome to the IMF reduce the PSBR. few years, -'xftttter than on cuts 

application. This rests on the argument i n capital iSpeiidirtg which has 

On the other, a favourable that in the present state of con- already been': reduced sharply 

announcement on the balances tiuued recession, any moves to i D recent packages, 

would ease the pressure on tbe reduce public sector demand for ^ a later 'morning meeting 
Government to introduce a resources or raise indirect taxa- ye sterdav -bdfceen Mr. Healey, 
“tough" package on grounds of tion will be counter-productive Mr Simon attd- senior officials, 
international confidence, over and could create even higher an d again at -a banner last night, 
and above the specific require- unemployment and a sharper also a titend«I-by Mr. Lever, 1 he 
ments of the IMF. recession. _ _ main subjetjts- -are thought "to 

The terms of the package are At a Cabinet meeting last week jj ave been tiie latte rliug balances 
stiiT tiie subject of debate be- in which a majority or Ministers aTU j t ^ e pr p^ state of the 

tween the Government and the expressed concern about the ^^^b economy. No formal 

IMF and within the Cabinet. "deflationary" measures being issued after- -the 

Contrary to its previous prac- considered. Mr. Healey is he- y mm *t 

tice, the IMF is thought to be lieved to have given his col- 

taking a close Interest in the leagues a general assurance that Editorraj csgunem, rage a 


Australia launches 
With 17.5% devaluation 



BY KENNETH RANDALL 

AFTER a year-long rearguard 
action. Australia is bowing to the 
inevitable and devaluing by 17.5 
per cent from the opening of 
business to-morrow. 

At the same time, there will he 
a virtual managed float of the 
Australian dollar and a stringent 
new package of domestic mone- 
tary policies, pointing to a severe 
credit squeeze by the middle of 
next year. 

In its announcement of the 
moves to-night, the Government 
acknowledged that speculative 
pressure on the Australian dollar 
had become too strong to resist, 
despite the increasingly hard-line 
statements to the contrary in 
recent weeks. 

Mr. Phillip Lynch, the Trea- 
surer. said there had been an 
increasing loss of international 
reserves "in recent months as 
international traders and inves- 
tors “increasingly firmed their 
ascssments that there would be 
a devaluation, holding back in- 
vestment in Australia and Taking 
other action to protect their 
positions." 

Reserves have in fact fallen by 
more than ASlbn. (about £700m ) 
over the past 12 months and the 
rale of rundown has been in- 
creasing. At the end or last 
week the reserves were down to 
ASS.ibn.— equivalent io about 
three months' imports. 

The new exchange rate will be 
A$l equals U.S.S1.0174 (£0.621 
compared with U.S31.2329 pre- 
viously. The Australian dollar 
will no longer be maintained at 


a fixed relationship as it has 
since September, 1974, with the 
average of a trade weighted 
basket of other major currencies. 

The basket will be retained as 
a benchmark, but its relation- 
ship to the Australian dollar will 
be under constant review, with 
smaller and more frequent parity 
changes. In effect said the 
Treasurer, the Government 
would be adopting a “flexibly 
administered rate somewhat 

Effect on U.K. Page 5 
Lex Back Page 

Behind the devaluation. Page 12 

along the lines of a managed 
float." 

The changed system would 
permit the use of the exchange 
rate as a more flexible element 
among the available arms of 
economic policy. 

Tbe present Government has a 
general commitment to the 
establishment of a foreign cur- 
rency market in Australia and a 
free floating Australian dollar. 
But that scheme has nn pros- 
pect of being launched and cer- 
tainly none of succeeding until 
tbe Australian dollar is restored 
to stability in the eyes of the 
international financial com- 
munity. 

The immediate question will 
be whether to-day's actions are 
accepted by investors as decisive 
enough steps in the direction 
of stability or whether, despite 
the largest Australian devaiua- 



BY OUR- INDUSTRIAL STAff 

THE - British Steel - Corporation 
will almost Certainly have" -to 
raise the price o£ .a tiumber of 
its. steel prod acts -early next year 
if it Is to me«t its target of 
making a profit over the current 
financial year... 

The corporation, - which r Is 
already considering a rise of 
about 10 per cent in its stain- 
less steel products in January, 
bad hoped to . keep prices stable 
for six months after its last 
major round of . ; increases in 
October... " •_ * 

Since then, however, it has 
been affected by sluggish 
demand growth, rising raw 
material costs -and, lnnst recently, 
the threat of a substantial rise 
in coal prices. 


Damage 




m snow 


BY fteTW 'MONJR 


: 1 ■ . ' - ■ ■ ANKARA, More. 28. 

' Dmdng snow ;aad snfriero temperatures^ wright threatened 
an estimated 250,000- homeless .victims- of last Wednesday's 
earthquake .»h eastern Turkey in which more than 3,000 
people died; Rapidly worsening weather conditions 
intermlttemij closed the airport at Van, capital of the 
eastern; province. ■ .Government officials have seized all 
private vehicles and imposed compulsory relief work on all 
able-bodied men. 

Emerging from a meeting with the Minister of Defence 
- and the' commander of Turkey's third army, Mr. Ahmet 
Tot son, governor of Van, safdr" 4 * We consider the snowfall 
as disastrous as the earthquake,” A major effort is now 
under way lb try to- keep foreign aid Sewing to the area. 
One plan under consideration by the Turkish Cabinet is tn 
move the destitute population to warmer parts of the 
country before even harsher winter conditions set in, almost 
certainly claiming mpny more lives. ; 

• Hn Suleiman Demlrel, tbe Turkish Prime Minister, who 
visited the disaster area on Saturday, said the survivors 
could not; spend the winter in tents. According to Mr. 
Demlrel, £024 bodies have been recovered but local officials 
. now believe the death toll win reach and possibly exceed 
6.000. FVe days after -.the earthquake, the strongest in 
-Turkey for. 37 years, the extent of the devastation is 
becoming dear. Four towns and 130 villages have been 
destroyed almost totally. . 

Just a nibble heap 

BY A SPECIAL CORRESPONDENT 

WURADrYE, Turkey, Nov. 28. 

THE WORD, vja s that 95 per haycarts loaded with furniture 
cent, of Muradiye bad -been flit- — and people on their wav out 
tened. At first right it was diffi- of tbe danger area Further 
cult to -believe. There were, tremors were feared, and on 
enough modem buildings stand- Saturday afternoon they came, 
ing, albeit damaged. A convoy of oxcarts was being 

Then you realised that the formed below the two-storey 
piles of rock/ail around were local authority administrative 
nd just part of the barren land- block, which' was still standing. 
. scape. They .'were the remains The chimney stack had crumbled 
main consuming areas of the Uf houses. Those which bad onto the' corrugated iron roof. 
wor £ . .['often sheltered three families at The walls showed cracks along 

Although production has- ra time were now just a heap of the fines of the floors and up 
shown a modest nse in recent' - - 

months, final demand is still pre- 
dicted to move up slpwly if at 
all during the winter, and world 
steel companies -are fighting 
fiercely to retain market share. 


Reports of a possible 15 per 
cent increase in coal had 
induced tbe corporation to state 
publicly tbe damage that this 
could do' to its costs.' 

The corporation, uses around 
13m: tons of. coking coal alone, 
and its annual coal bill is to 
excess of £300m. A 15 per cent 
rise in costs could thus add some 
£80m. over a full year, it stated 
yesterday, and, if introduced 
early in. the "new year, could 
dash completely its Hopes 'for a 
return to profit ... ’ 

The corporation has already 
reported a loss of £43m. tor the 
first half-year from April to 
September and is only-, just, 
beginning to break even how. 

Its major difficulty in seeking 
to recoup its- position in the 
market place is the continuation 
of poor demand throughput the 

the 


Carefully 


, CANBERRA^ Nov. 3S. 
r \ 

uon of recent timeii they- are 
still seen as too little, late 
Some members of tbe Govern- 
ment parties have recently been 
arguing for devaluation of the 
order of 30 per cent and even 
40. per cent. More ntoderate 
suggestions from ; the •export- 
oriented "rural 'and (pining 
industries have been that, a . 30 
per cent, devaluation would not 
be But of place. i'- 
Iquch will now gepend on the 
success of the > Government's 
economic management through 
other arms of policy. Devalua- 
tion ’has been resisted, particu- 
larly in tbe past six months 
because 1 of its domestic 'tofla- 
tionsy effects at a time when 
inflation control had been firmly 
established as . the dominant 
objective of Government policy.. 

-But , there has been • only 
modest, success in. that direction, 
and poetically none al all in 
instilUitg the consumer, business 
and inferior confidence neces- 
sary to Iget the economy out of 
the trough in which it has been 
stuck for Ibe past year. • : . . 

As' recently as November 7, 
the Govenunent announced 
series t F monetary measures 
designed to make easier the 
task of holding inflation while 
financing! an expected budget 
deficit e:ceeding 5A2bn. Bank 
liquidity Was reduced, the rate 
of new lending was cut and 
interest; ates raised. 

With '1 Hday’s announcement, 
there, ws [.more of the same. 
GsutiiF ed on Back Page 


In- these circumstances; the cotr 
porattou u having to consider 
the imposition of new rises care- 
fully before making's move. 

A stainless steel price rise is 
now considered possible. But 
rises on the bulk products, sucb 
as strip mill output, still looks 
highly problematic. - 

On the occarion of its last in- 
crease, covering some two-thirds 
of its total output, it had assured 
customers .of. its intention- of 
holding prices for . at least six 
months, so long, as there were no 
major increases in raw; material 
costs. 

This -.proviso - 'has clearly 
become more important in -view 
of the decline -to sterling , and 
fbe threatened coal rise. : 

' New steel mill Page B . 


up 

rubble. and down tbe main supports. 

Huddled in small groups Three oxcarts moved off into 
around tbe ruins were the' survi- the open country witb a family's 
vors. Tbe lucky ones -hid been worldly possessions. A small hoy 
allocated army, tents. Stoves brought the food — a live chicken 
from . the ruins were installed held upside down by its leas, 
in toe tents, fed effort to. , This path^ic convoy plodded 

Jkcep out the .wwterTtroia toe on past the rah*, past the first 
lake. people P«*yijffieir furniture rid station, past the bodies at 
on fhe..tex»t. fl;t|-v.-lp act as -an the edge of the township and 
anchor hr 'the canvas. ’ ' ' onto the stony road, where the . 

The survivors sbrored. to be trucks, ambulances and jeeps 
riiH stunned, but: there were ho pounded their way across the 
tears. Some of the men carried plateau more than 5,000 ft. 
on digging tor relatives, - three above sea level, 
days after the earthquake. One As the digging went on, the 
man had lost five children and man with the shove! was hoping 
was still searching; ' to reach tbe^ 10 members of his 

; ‘-The TurkLto Red Crescent had family .buried beneath bis 
set tip its headquarters on the crumbled hotty* In tbe remains 
edge of Muradiye in a family- of his lounge there was a wall 
size - caravan. Lined , up - outside calendar. Tbe picture was a map 
were the 'bodies - of 20 of the of Cyprus, 
dfead covered in straw. They How many people were under 
were guarded : .'hy' Turkish the ruins? About 3=000, said an 
soldiers carrying rifles. Army officer. In the township 

.Thundering by .on r the main nr the whole area? : wasn’t 

road' into Muradiye were jeeps, clear. The figures varied ^whteJy, 
trucks' and vans’ bringing sup- The official ones were com- 
plies. Going the other way were piled by the authorities from 
overloaded taxis, tractors towing Continued on Back Page 


Tories attack Thatcher 



BY PHILIP RAWSTORNE 

MRS. MARGARET THATCHER 
camo in for some sharp criticism 
yesterday from leading members 
of the Shadow Cabinet for her 
pledge that a future Tory 
Government would never intro- 
duce a statutory incomes policy. 

The Tory leader’s statement- 
made in an apparently unscripted 
speech at Prestatyn — threatens 
to re-opeo the party's divisions 
nn the issue just as it prepares 
thi 3 week for a major attack on 
the Government's economic and 
industrial policies in lhe Com- 
mons. 

It represents a significant 
departure from the careful com- 
promise policy set our in the 
recent party document. The 
flisht Approach, and was made 
without prior discussion in the 
Shadow Cabinet 

Though few Tories would 
relish a return in a compulsory 
incomes policy there was wide 
agreement yesterday that Mrs. 
Thatcher had shown a lack of 
political judgment in closing the 
option. 

M °, n e leading Conservative said: 

it’s never very sensible in 
politics to say ‘never’ about 
anything — and certainly not 
a^fiut anything concerning 
economic policy m our present 
situation.' 1 


Another Shadow Cab bet mem- 
ber said: “It was unwise. It is 
bouDd to annoy some of our 
backbenchers and could put us 
in a very awkward political 
spot.” 

Mr. Denis Healey, Chancellor 
of the Exchequer, is exoectcd to 
seize gratefully on the issue to- 
morrow for help in fighting off 
the Tory', motion of “ no confid- 
ence ” in the Government's 
economic policies. 

The Tory leader's pledge may 
also lose the Conservatives some 
support in the lobbies from the 
Opposition minority parties. 

To-night the Government with 
an effective overall majority 
nf two, faces a combined 
Opposition attack pp its indus- 
trial programme under an 
umbrella Tory motion criticising 
its lack of measures ** to inspire 
industrial and commercial con- 
fidence and sustain employ- 
ment” 4 

The Tory attack wHl be led by 
Mr. John Biffen. making his first 
major front bench speech as 
Toty spokesman on industry. 

He is expected to bring a 
cooler, analytical approach to 
the issue, reflecting an attitude 
closer ihan before to toe 
curs view of thp. industrial prob- 
lem and toe measures needed.' 


The .Government will - face 
more hanbpresaed votes in toe 
Commons! fe Wednesday, when 
the SUHjo nationalise toe air- 
craft andwP hui] ding industries 
is re-intiM^ced. 

Apartr ffom the vote on Its 
second wWtog. there will be 
challenged : ® a the procedural 
motions ^ curtail the Commons 
debate. tee legislation fed 
moves . ftp® tee Conservative 
backbebeSp 10 seek a rttiing 
that the -I® is “ hybrid "—treats 
s imilar- c&m patties differently— 
and sha$d therefore -be -sub- 
jected. to--£Peciai and lengthy 

examinatiw- 

Minfet®*', contemplate these 
Opposite*?'; tactics ^ with some 
equanimity «e apprehen- 
sive ahotit-tee reactions that will, 
greet pirtftication to-morrow of 
the ■ . .080*™™“! o devolution 
Bin. ,?t: 

WithfSft- optoton poll, con- 
du rt^ ffi tee Scottish Daily 
Record T B®¥ B f >a f ,er to-day ahow- 
ino- 44 percent, in favour of the 
rounttyy^tep^denee . and. 40 
per taffti^Pltorting the Govern- 
meat's ; -% r ® P 0 ® 3 Is for: -an 
Assemblfe^- ^ p faction of the 
Sc0ttlsfi'T^ anal Party will be 
of prtjnrptoHtoriafice to tee 
Govern^®- 












LOMBARD 



BY GEOFFREY OWEN 


„THE Bank of England's con- Dunford from filing into the 
.s-tiaums campaign to wake up clutches oj : the Rational Enter- 

•me private sector and l break ^ f ohn3 ia and Ffrm |ro»-n 
down the barriers between made a con fused situation even 
"fndu*try and the City moved into niore embarrassing. 

'new and on the face of it not This> one hopes, will soon be 
"very promising territory last sorted out- If SCI moves fast. 


week. Mr. Pat Koppel, a recently it ma.y yet establish itself as an 
■retired director of Courtauids. is effective rival ror the Nation-’ 

what Enterprise Board, in recei 
to set up within the Bank what ra0DthS the NEB has negotiated 


recent 

__ .Jstfid a 

might almost be called a mini- jJJJJJJber'of equity/loan “packages 
IRC for the clothing industry. f or small and medium sized com- 
'.The thought is that here is an panies— including Reed and 
'important industry which is los- Smith, Twin Jock, and Sinclair 

.ing out to imports; Go ^ e ™- reg^rdeT as" lame ducfcTin the 
mem has tried to nelp with an no % ia j sense of the term. There 
••Industry Act scheme which has ^ no reason in principle why 
^largely failed, and it is time the som e of these companies could 
private sector had a go. not have obtained funds from 

J Mr. Koppcl’s task will be to < he f ^“Sh one or 

. vv * two of tnem may actually have 

-search out the potential preferrt?d &<, NEB. There is a 
'“leaders" and encourage them j Qb bere f or pcL 
fo expand faster, sometimes by 
'helping them to acquire other _ m 

"companies, sometimes by making (JOpOltUDlSl 
-available new sources of finance. 

.One such source might be It is no bad thing that there 
.-Equity Capital for Industry, it- should be some rivalry between 
self created partly in response the NEB 3nd ECL The NEB is 
.1° ™ initiative b, the Bank of “*,2r«2r, B ,l £ , HSS 
.England- the same opportunist approach to 

There appears to be no prece- new investments as a City insti- 
dent for the Bank becoming tution might da; it has to pay 
directly concerned with the some regard to what is “impor- 

offalrs of an individual industry, g” 1 ,, L s iot i ns no ^ea't 0 k«n 
and the move reflects the deter- ne 5 S acquire majority control 
ruination of Sir Henry Benson, Ln the companies which it sup- 
whp became industrial adviser to ports. Even if the NEB disap- 
the Bank last year, to get City peared after the next election, 

lUUMUon, more actively in- 
... . , .. role (as opposed to its holding 

_volvcd in tackling industry s cornpany ro!e for British Ley]an § 

problems. Clothing is a tricky al.i. it may have served a use- 
sccLor in which to start an experi- fui purpose in galvanising the 
'mem of this kind. No one doubts private sector into action. 

■-the scope for improving the 


/industry’s performance, but mast 


The City cannot, of course. 


- ‘of **ihe* firms" are "mail ’ and hav-e e SB5 fe h J rt SL % n J t oa “? 

-to stay small, because of changes £S^S*S rZl 

., -in fashion and the flexibility ] ^ 

^ which the trade requires. Many 1 T he P epa Ji' 

‘ of them are run by entrepreneurs S? 1 n-SSinSf 
_who like their independence and pr i°^!p al 
'..distrust the City. Mr. Koppel s tn mifci fiSfn? cSSS 

--first task will be to win their ? e JL* Si* rJSi.cLS a?? 

confidence 3 of the 19,3 industry Act 

commence. whereby the Secretary of State 

can direct the NEB to undertake 
U nfrocfiinry a rescue operation and reim- 

CMlaUg burse it for its involvement. But 

what City institutions can do — 

- It Is easy to be cynical about and this is where the Bank of 

. the idea, just as it was about England still has a major task of 
.plans for the Equity Bank. But persuasion on its hands — is to 

L it makes a refreshing change use their influnnee as share- 

7 from the apathy which City insti- holders to prevent companies be- 
■iutions have shown over the years coming lame ducks. 

• in the face of steady encroach- It is not too late, and there are 
;.znent by the Government. It is some signs that the institutions 
: true that Equity Capital for are at last beginning to use their 
.•industry ha? not had the most muscle. To do so will be embar- 
.auspicious of starts f/ith Dunford .grassing and even risky; some 
..and Elliott. Although the bad mistakes brill probably be 
evidence is unclear there appears made. But the alternative Is to 
-to have been some arm-twisting let the private sector contract 
behind the scenes to “save" even further. 


THE WEEK IN THE COURTS 



rules 


BY JUSTINIAN 


DEPORTATION OF aliens is a (presumably incJmHag';.the con- Here the authorities have 
social problem of great current viction immediately, preceding been caught napping. No regu- 
topicality. If the alien Is not the deportation)-?., * ia them- latlons have been framed deal- 
from a Common Market country, .selves" are not grounds for in-, lug with, references from magis- 
the powers of the Executive are voting the public policy trate’s courts, no doubt because 
considerable, particularly where justification. ‘./-V, it was not thought that a magw- 

the reason for deporting is that Do those words ip ihe EEC trate would ever be so bold- as to 
the alien's presence is not con* directive mean- ©at • criminal even entertain an application 
ducive to the public good, to use convictions are solely, relevant for a reference. If and when the 
the Iaimi&catioa Act’s expansive in so far as they manifest a problem should arise in the 
phrase. present or . future danger that higher courts, that would he hme 

Those who come from an EEC the migrant worker will act in enough for a reference to 
country to work in Britain a manner contrary to public Luxembourg, 
cannot be so readily returned policy? Or is the seriousness or If the legal aid authorities 
whence thev came. The Rome gravity of the conduct that led here cannot help Mr. Bouchereau 
Treaty specifically provides for to the criminal conviction in to go to Luxembourg, does the 
freedom of movement within the itself a ground. Irrespective of European Court have any legal 
Community, and implies a right the potential danger? aid scheme? It appears it does, 

of the EEC national to accept It was because .there is con- but only if none is available in 
offers of employment. Once slderable doubt about the right the member-state. Even then, 
employed, he may stay In the interpretation that the magis* the provisions are for one legal 
member-state for that purpose trate thought he needed guid- representative. One can imagine 
and remain after having been ance from the European Court: there may be a demarcation dis- 
emplored. and, as be was entitled to do, pute on. the horizon or whether 

The' freedom is not free from- he made the reference. that will mean a solicitor or -a 

qualification. It does not apply It will be the first British barrister, 
to employment in the public ser- criminal case to go to the Court On the topic of the application 
vice; and it is subject to restric- at Luxembourg, a ad the first for legal aid to cases before the 
tions on the ground of puhlic time a 'court as lowly- as a r 


^ ^ magis- European Court the High Court 

policy, public safety or security, trates’ court has - made a will be- asked this week to say 

and public health. reference. whether -the magistrate was 

— , . ¥ 0 One can imagine some raised right in saying that he had no 

iTllirfanOP' eyebrows in Whitehall that any- jurisdiction to grant legal aid 

U , t T V ', , , one other than * High Court for the trip to Luxembourg, 

One of the thorny legal Issues judge or a more superior although the magistrate 
that arises is the meaning to be member of the judiciary should declared himself forthrightly in 
attached to the phrase “ public take upon himself to refer a saying that, had he the power, 
policy." Does the phrase include question to ' Europe. But once he would certainly have exer- 
reasons of State, even where no the reference is ■ made no one clsed It in favour of granting 
breach of the public peace or ca0> stop the Continental forensic legal aid. 

order is threatened; or should ball rolling. - If the legal world is agog with 

it be interpreted in a narrow Quite apart from the in- interest at an insignificant case 
sense, reflecting the notion of triguing constitutional issues In- in the courts of summary Juris- 
some threatened breach of the v 0 ]ved in the reference, another diction finding itself elevated on 
peace, order and good govern- important problem 1 arises. Mr. to the European constitutional 
meat of the member-state? Bouchereau was legally aided stage, public administrators and 
■pie absence of any clear berore the magistrate. Is the employers of European labour 
guidance as yet from the courts legal aid scheme .available for will be just as keen to learn 
led a metropolitan stipendiary people whose cases in the British about the limits of the rights of 
magistrate, Mr. SL John Harms- courts are interrupted while they their foreign workers to remain 
worth, recently to refer a case g0 to the European Court on a here even if they offend the 
before him to the European point of interpretation? laws of the land. 

Court of Justice at Luxembourg 
for a preliminary ruling on this 
and other interpretations of the 
Rome Treaty. 

In June of this year Roger 
Bouchereau, a French national 
who had been working in Britain 
since 1974 as a mechanic, was 
convicted at Marlborough Street 
magistrates' court of two offences 
of possessing dangerous drugs. 

The magistrate adjourned the 
question of sentencing pending 
the service on Mr. Bouchereau 
of a notice by the Home Office 
seeking a recommendation from 
the court that he should be 
deported back to France. At 
that point Mr. Boucbereau’s 
counsel objected that any such 
recommendation would be con 
trary to the provisions of the 
Rome Treaty. 

The uninitiated might quite 
properly think that an EEC 
worker who commits crime ought 
to be a prime candidate for 
deportation, on the grounds that 
his right to work here is for- 
feited as being a matter relating 
to public policy. 

But the EEC directives issued 
under the Treaty provide that 
the ground of public policy most 
relate to the personal conduct of 
the migrant worker, and that 
I previous criminal convictions 


More private hospitals on way 

MORE THAN 100 new private- have reached at least the draw- 
hospitals are in the planning or ing board stage with money 
development stage ip Britain, being spent on them while 
according to figures held by the seven are actually being built 
Independent Hospital Group. or have almost completed their 
Many of these. 'are just ideas funding appeals, 
on paper. But the group, which Within Greater London, seven 
represents nearly all the 120 private hospitals are bn the 
private hospitals'- and nursing drawing board, one 138-bed 
homes in Britain,, said yesterday -luxury unit is being built, and 
that, outside London, nearly 40 two more extended. 


Notts Liberals 
pick fruiterer 

Mr. Hampton flint has been 
adopted by the Liberals to fight 
the Ashfield division of Notting- 
hamshire at nett year’s by- 
election. 

The poll arises from the resig- 
nation of the Labour MP, Mr. 
David Marquand, irho is to join 
Mr. Roy Jenkins 1 at the EEC 
headquarters in Mussels. 

Mr. Flint, ‘aX-BO-year-old 
fruiterer and stamp^Sl&ler, has 
been national presideht of the 
Market Traders' Federation, \and 
fought the division in 1974. \ 


Save children’s 
ward, says MP 

MR, MARCUS UPTON, Labour 
MP for Central Lambeth, is to 
protest in Parliament about a 
plan to close a children’s ward 
at St Bartholomew's Hospital, 
London, at week-ends, because of 
cuts in National Health Service 
spending. 

Mr. laptop, is tabling a Commons 
question to Mr. David - En rials, 
Social Services. Secretary asking 
whether, he has ! approved cuts 
which necessitate this closure, 
“thus involving serious risks to 
the children concerned. 1 * 


SPORT) 
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Lancashire end 


BY PETER ROBBINS 



AFTER AN enthralling struggle,' 

Lancashire finally beat Yorkshire 

at Otley 20-13 and now meet _ . . , „ 

Gloucestershire In the semi- It. took some good tackling- from terms) they . 1 f® r ® «* 

finals of the county champion- Connor to keep them out, the ball back for Horton to 

Yorkshire had .the' misfortune left '.ft .Wakefield* Bennett, the- LyOT ^ Christophereon 
to lose Peacock from the second move floundered through lack of centres, were 

raw and Hryschko their hooker pace. Conversely tthen Lanes- (Juite ^ bat they 

at halftime and, although .RU- shire recovered and moved into ^ tp Gullie 

-lington could . adequately replace attack; both he and Squires covered from his uncomfor 
Hryschko .Wright, a scrum-half, extremely 'willing in defence- . -start, . hut is patently slow* 
had to play at wing-forward.- . - T. 3 n^ <rw- recovered from attack these days. 

This upset what had been Yorkshire's early effrontery and,-- After Gullick had "i 

Yorkshire's strongest point— the goaded: by Creed, retaliated, Lancashire the lead wit 
energetic collaboration between finally establishing: some^ repport penalty, after seven mir 
Donovan, : Dowspn and Daves- between . Carfoot and: Bennetts, Yorkshire riposted at once 
port These three, but in particu- the hooker from Vale of Lone,, a dazzling try by Capias 
Lar Donovan,' pillaged the loose . Briers also began to ;hold ft great support from Dm 
hall in the early phases.- and, higher percentage of pa s se s, but Old- made it 7—3 to York 
induced error from Gullick, Lancashire’s recovery was can- with a penalty, but Lancs 
Briers-and Carfoot ... tered largely on the activities of cosed ahead as Briers & 

In theory the game was the Beaumont and. Cotton::. L -- .- V.-from a delicate kick from ? 
Yorkshire backs against Lanca- whereas- Creed' had,-- oddly with Gullick converting, 
shire's pack, but Lancashire only enough, won the YortpSErc throw Soon after the restart L 
subdued Yorkshire up front at \n fairly consistently, Lancashire- shire brought off the tex 
sporadic moments. Nevertheless themselves began t& throw long peel which finally gave Bri 
these moments - were fully ex- for Connor to. palm down- to second try. Old kicked a pc 
plotted by Lancashire. Beaumont. Three times he. took then and Yorkshire swa 

Yorkshire, with Dawson. Dono- the ball and set off like a rogue back menacingly, but 
van and Aspey working fanatic- elephant crashing through th» Lancashire got down to 
ally, were always trying to run Yorkshire undergrowth. Cotton shire’s 25 Horton dropped a 
the hall and it was Caplan, their was at his aids. to puU the York- When Old kicked a pc 
full-back, who became the focal. Shire defence., br and then Yorkshire were only three | 
point of their three-quarter play squeeze the. ball back to Carfoot adrift, but on the stroke pj . 
thanks to some splendid passing . This superiority.' *t the^ ^ maul Beaumont set the seal 
from McGeechan. When Caplan was fuvaluaWe. because when splendid personal perforf 
went right towards Squires,. Yorkshire diff^get -into the Lanr' by ’gtring over for a tiy s 
Lancashire were fnRy stretched. cashire 23 ,(Z2 jnri3-es In modern for Mm by Creed. 

Welsh teams lack cohesion 

THE THREE Welsh selectors, told-thronghiriit the gam®, giving along the three-quarters i 
watching the visit of Anglo- ^ ^Newport copious possession and winger r who broke /two tact 
Welsh merit table leaders. New forcing London Welsh to rely touch down In the corner 
port, to the unofficial London. on ; the counter-attack. For the rest Welsh fu] 

leaders, London Welsh, were.'. The, : visitors won more than Robinson added another pe 
hardly treated to top^-of-the- tbeirfare share from the line-' and, for Newport Brown t 
tabic fare when . Welsh', went out; were. faster and stronger in .fine try with full-back I 
down by 10 points to 20 at old: this ruck and maul, and took the .converting one- try and a 
Deer Park, Richmond. *. . .^Ughtibads by 5 — 1 - : ‘ two :penglues- - 

The game was carved by not/: 'Their back row was the pivot. Newport were always o 
only a serise of Injuries, .but on Which everything was worked, qf a Welsh pack that 
also an inability on eittaeri jrtdnj though Squire, Wales' **-B” No-B .trouble lathe front row an 
to put together a cohesjve.;flow- : and aspirant to the foil Welsh often poshed backwards, 
ing game. . * '■.'■"'i- place made vacant by ; ‘Mervyn- eventually moved loosi 

Newport were hit hard in. the - Davies, was far too keen to play , prop Banfleld to the bad 
first minute- of the m atch‘ when scrum half, off .the back of the- when : flanker Warlow we 
scrum half Archie Daviefc'Vras 1 rat piece. The Welsfr. were not;- tnjnreil, .and replacement E 
buried under the Welsh ruck slow to cateh on,.' and he camein to take up the bai 
when fielding a high kick ahead, repeatedly ran Into - severe the lari few minutes of the 
He was carried off, hia right lig trouble. - Behind them. ' scrum 

broken in two places, fes 'his T . ' Lamden was given a hard-: 

trouble. laCKIIDg - which led to fumbles anc 

Stand-off Rogers woved$i«i to Tackling on both sides was W*** which Newport were,, 
scrum-half with centre ^Svans generally of a high -standard,’ “S, p8e to ? dv ® •*. 

outside him and replacement though Burcher, the Newport Weuh will want to forge . * 
Brown in at centre- «*.• eentre and captain, spoiled bis dour defeat, their seventh ,.S 
. Newport held on -well Mazing tally of two':-, fries "by a high past' ' eight games, a st 
this unsettling period despite a tackle on Welsh wing EllisJonea, contrast with Newport, wht 
fifth minute penalty kic&d for which led to the seeonfl. . . iMt only once this seas 
Welsh by full-back Robiiipn. . It was’ElJifrJones who scared Poutypom m September. 

Their pack was beginSug to the single Welsh try after prop cttkadt ai c*yah 
establish the dominance ifwould Adam had fed from a line-out ' oiUMni 
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f Indicates proaramme in 
black and /white 



9-3S a jo. Fonf Schools, Colleges. 

12.45 p.m. News. I.D0 Pebble Mill. 

1.45 ChlgleyjT 2.01 For Schools, 
Colleges. 3.£0 Anno Domini. 3.53 
Regifinalr-'News (except London). 


0.00 News. Northern Ireland News. 5J>5 

9.25 Monday Film: “The Scene Around Six, 6J204L50 

Thomas Crown Affair." Festival Fortnight at Belfast 11.45 
starring Sieve McQueen News and Weather for Northern 
and Fay Dunaway. - Ireland. 

11.05 To-night including News England — 5.S5-63Q pan. Nation- 
Headlines; The Kennedy wide (London); Look North 
Interview. (Leeds, Manchester, Newcastle); 


1(X30 Ser; Les. 4 “Mr Darllnx Danshtar's Anniversary 

11JJ0 Musical- Triangles.- ; ««rin* Raymowl Muasy. 545 lie 

jt5() Pphnln jinrl PnTitlr«^ Muapei Show. 6-M Renort West. IS 

1*** 1Z P1 ^1 POUfiCS. 1 Report Wales. tl»J5 GUchcock 
12 j! 5 p.pn. * Close:: . Julian “Notorloiw’’ marring Cary Grant and 
BA tiersby reads! .from the inerid Bergman, 
letters of Vincent Van ™ Cjrmm/WaJai— As nrv General 
fto 'h T Service except; X»X3S pan. PsnswiUu 

All /rrv r NeKyddion 7 OrttL 2J8KL25 Hwndtten 

All /ITV Regions as London sjhw . 22 y vjm. bjo-s.oo vr Wyitmos 


U J 

11.45 Weather/Resional News. Midlands To-day (Birmingham); excepf at the '.following times-— htv West— A s htv General Service 
.\1I Regions as BBC-1 except at Look. East (Norwich); Points Ai\ir*i it ' s' Report wen-Head- 

Play School. 4 JO Deputy the following times: — West (Bristol); South To-day 

Dawg. 425 Jackanorj'. 4.40 Blue Wales— 1-45-2,00 p.m. PHI Pala. (Southampton): Spotlight South- -ijr* 55k' St 

Peter. 5.05 John Craven’s News- 5.55 Wales To-day. (L50-750 West (Plymouth). SiSfc iSSaiw *yT 


Wales 

round. 5.10 Go — U.SA. Heddhv. 11.45 News and Weather 

5.40 News. for Wales. 

5L55 Nationwide including Scotland— 5.55-0.20 pan. Report- u.oq aan. Play SchooL 

Pigeonhole and postbag. Ing Scotland. 11.05-11.40 Public 3,00 pan. The Caterers. 

(L50 Some Mothers Do.'Ave ’Em. Account. 11.40 News and Weather 

7.20 Angels. lor Scotland. 

8.10 Panorama. Northern Ireland— 3 .53-3.55 pan. 


BBC 2 


ISO Politics Now. 

7.00 News On 2 Headlines with 


lines. LZMlC Report West. 

SOUTHERN 

J2 - 3a P-m- Fonnlimise- Khchett. 
-The Southern News. 2S0 Honseparty. 


UD 

ZJS 


Artillery" starrlng : Iila Lurdao- 

Romper Room. SOS Supersonic. 1 6M ,ae Maa ayr . aiunwi ■;nic 
About Anglia. MJ0 Ulmtrie. ; Jl-60 ” Qonwck Way. too Day 

Mystary Movie: The Snoop' Slaters. S. r P”- “* Sslena. 1L90 

aan. Reflect) on. i Southojra News Extra, 

a T17 lnrt, , ‘ ^-4° Mnalc With The Thomas FamOy 

ATV MIDLANDS' Progress. 


sub-UUos for the hori-of- K S!a."u. T6 lT,?"SSlrtJ!“2a . SCOTTISH 


F.T. CROSSWORD PUZZLE. JMo. 3^46 



ACROSS 

I Withdraws sappers round the 
area (8) 

5 Talisman for a thousand 
going to the racecourse (6) 

9 Midshipman not found in 
pens (S) 

10 Business makes me row (6) 

11 This poem can be the very 
devil (8) 

12 Blow the Freneh pair (6) 

14 Solve the problem like 

Alexander (3, 3, 4) 

18 Ironical cheers for the RAC 
in the borough (IQ) 

22 Leaves nothing Inside for this 
game (&) 

23 Get with the Mediterranean 
Island for what is specific (8) 


DOWN 

1 A summary start again (6) 

2 Left up the river— it is too 
much for the musician (6) 

3 “Whoever wishes to — «— an 
English style . . - must give 
his days and nights to the 
volumes of Addison ” (John 
son) (6) 

4 Actor and his baggage as left 
by a feller (4r6) 

6 One means of arranging 
Bowers (8) 

7 The short game of banter (S) 

8 Anguishes for people in the 
midst of wrongs (S) 

13 A school has to tackle what 
a pupil wears (4, 6) 

15 The Royal Artillery claim 
omnipresence, if their motto 
means anything (8) 


24 Is round the English port 16 SoUliers who sound like me“ 

wtth Unted. o! person „ h of ^ w 

25 the unieenal wh. m the 

26 The emmy-s possibly servile 20 vain and 

supporters (6) coy excuse " (Milton) (S) 

Z7 He may ba all in after the 21 Poor fellow, be has no choice 
bout, or even before It (8) (Q) ■ 

The solution of last Saturday’s prize puzzle will be published 

with names of winners ne xt Saturday. 





hearing. 

7.05 Knitting Fashion. 

7.30 Newsday. 

8.10 Dare Allen At Large. 
9J)6 L Claudios. 

9.50 Horizon. 

Bints. 

Sn 2. 


Ase and Gofl. 

10.40 Poems and tints. SSS551? 

11.10 Late News On 2. B S* 

1JL20-1L25 ■ Closedown: JU1 - uXoe: 

Balcon . reads “ Emily some. &j n Doniar News ana 
Bronte,” by C. Day Lewis. camoefc way. xbjo b 

LONDON S ummar y l ttWS, 

9 jO aan. For Schools. 10.33 . _ CHAlNNEL 
Hammy Hamster’s Adventures on a - k^T 

the River bank. 11.00 For Schools 

(continoed). 12.00 Chorltqn and News, uo The Bcac&comMre. 


wnmu 1.® atv Newsdasc.1 2JS ■ rwnwii 

Mystery Movie M a tine a: MKOUlun and X2J0 pan. GambJL +1-25 . RaaA and. 

Wife. 545 Supersonic 6J» ATV tToday. Weather Report. 2.00 Housepam. 225 
UJO Pluform for Today: GIUxbos' Movin' On. 340 Oat of Town. 545 

Rights. 1X45 Police Story. 124 0 cm. W&at'a Your Problem? 6.00 ScotUnd 

Peter Anderson talh« about ** The Snare Today, fcjo Crlmadesk. 10 JO My Virion. 

^ U.W Late CalL 1L0S Jennies Lady 

Randolph ChttrchUL 


two TYNE TEES 

229 9J5 cm. Start] ox Point. UJO pan. 

Saner- Bygones. L2i North Eos News- and 
round. Lookaroand. 245 Randall and .UopkJrfc 
Month. Deceased. X& Fpnnboitsa-Xkclien, AM 
News Northern Life. L* VoUco CalL XOJO 
Lifestyle. : XUB JUe - Gext UMO 
Epilogue. 

ULSTER 


News and 

CbaSLl *** «. Survival- l»Jg N«J| 
Lna ° n £l Headlines lommixl by Lnacbtima. - 200 
1040 +241 Monday Matinee; 


the WheeUes. 12.10 pjn._ Hlckoiy Mtgc^ltuagtec 12m Tbt CilUboratoii. (j^rinfESS HiJSSS 

STSJr"* 117 NBWS --J* 

GRAMPIA1H 


House. 12^0 Musical Triangles. 

LOO News plus weather and ™ 5 Town, mo : trre Repora. ujo 

Financial Times index. 1^0 GRAMPIAN Monday W»ni 

IS ciid Jst S ESSSS'^K'-dBiSIBS "westward 

day Matinee: “Murder at the n» mom^ hm :< i-SSE nSS «« 

Gahop-starring lUtarearet Ruther- SSy-" r _ .i^pJT'G^BoSSiSi^-lliSE 

ford. 3JiO Enunerdale Farm. 4JW m ^ 1150 p ? rmb ? H * e Batcbon. i-20 wawvrard 


Clapperboard. 4.45 Pauline's 
Quirkes. SJS Batman. 

5.45 News. 

6.00 To-day. 

BAS Opportunity Knocks! 

7.30 Coronation Street 
8D0 Yanks Go Home. 

8.30 World In Action, 

9.00 The Sweeney. 

10.00 News. 


«5 M* 

Cobmd». S45 Supersonic. EiJDO West- 


News Headlines. 


rsury Movie: 


GRANADL 

1230 cm. The GoHmdng (amnnot. US word Diary. S4B Sports Dealt. UJO 
The Pled Piper. t225 Meow Matinee : Musical Triangles. UJO Westward Late 
*• The Renm a f Mr. Moto.“ T*« Pasing Hews. 1LOS The Collaborators. HJ5 
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BV JAMES' FRENCH 


Norwich and Villa 

-’-Si. ‘ ‘ 

in 



NORWICH and Astoii Villa Pto- 
duced 90 minutes of high-speed Tottenham, Sunder land and Wesland I forecast that they w 
gas in th«gr lrl druv on Saturday^ Hapa, tbree of.. idiom mm on hold, that position, be 
but not -much obedience. I saj Saturday. ■ ' \ ' that’ they Lack, sufficient cr 

not much because, although Mr. •. Osgood, that - wayward genius ment to attack away from 
John Bond, Norwich’s manager, on. loan’ ;to Norwich from -However, they do not se 
indicated thav he deplored the- Southampton^ made. several use- lack the ruggedness that.ii 
hectte.and ruthless nature of. the fui contributions. Hfcwais one a requisite for a succaasf 
game. I have a suspicion, that player-ready to halt the hejter in the Cup, in which the: 
Villa s Mr. Ron Saunders was not ; skelter aiM seek to impose stpne a tradition of success, 
displeased with the way his side sense tf dfirection. But, although Osgood, battling on tfri 
closed up— I believe that is the- hi* -work, embroidered some of managed a neat turn and 
correct euphemism — the game in ttye few semblances of attractive pass to Paddon, who cur 
the last half-hour. . attaddiig mtweg, he was not ahifiv perceptive ball across go 

There was plenty of action — :.to instil the real-sense- of purpose \ Boyer to tap in (32 mil 
quite a lot of it outside the rules ■ that : Norwich - needed. They Norwich faded complett 
—but Mr, Darryl Reeves -buzzed around Villa’s -goal: for clear a Villa assault launcl 
(Uxbridge) controlled it well, <iuite a their 32-minute a free-kick, and Gidmai 

courting disfavour, by booking goal . rwaa de&Jtely ' overdue- .atm., in Norwich’s . penaltj 
two Norwich men to one Villa Villa drew LeveJ three ihiinjtes to clip a fine pass' for LI: 
man. Ail the -bookings were Uter,.*nd Norwich weat off tbe thump a 20-yanT shot cli 
amply justified, following heavy boil -.- , ■ Keelan (35 minutes), 

contact imposed to halt- . . Aston - Villa, tantalised with . A fair result, with two ta 
oppooeuts by illegal methods, ■ flashes. from a showcase of skill players scoring the goals 
although - ViMa were the more -riJuj clever dashes and, inter- fellows, would it not- bb. 
frequent haulers. : - locking of Gray and Little caught to be able' to forget abo< 

. Norwich are fighting to estab-, tho. .eye, as did the- purposeful points — and manager’s 
jlsh themselves in the. First Dlvl- forays of full-back GIdman— hut —and just go out and I 
sian, and now lie 17th, looking too often they 1 concentrated on- real game of football? 
vulnerable to any form improve- 'the- physical and destructive.^ believe there' Is a big 
meat from Derby, Bristol City, '- -Villa 


RACING 


are foortfr. in - the 'League, waiting' for It, somewhere 

Somelikely winnei 


BY DOMINIC WIGAN evens , in 'a field of -24 on his come his way. 

hurdling debut at . Wetherby, just D’oecot Park, flve-yi 

oveCa-fortnight -ago,- tW 5 Luthier (David ffllorley). Another p, 
gelding £ looked aR oyer. the tog novice, this inmate of p. 


WITH THE season now 
into full swing and 


both " winner when .eased into 1 a chal-- Marley’S: -. in-form Bury [ 


established perf or mars and well- fanging position-.- ■ by. Jon jo Edmunds, stable has just i 
regarded newcomers be ginni ng OTvelll approaching the-peoulti- to get the hang of the 
to show their paces, now is prob- "mate jffight. However, lack of - obstacles Follbwlng an 
ably a good time to -try to pick condition ithep /laid quickly pidoua start to his new < 


a few horses more than likely-, 
to repay support over the. 
coming mouths. 

I have alphabetically listed - 


WOLVERHAMPTON 

1.45— Escapologist*'* 

below the first five from a group, .t;- 
of ten L wh 0 could well fall into • 

this category.' . The rest will:- - 
follow to-morrow.' 3»«P-r-9Iicikey ■ Mouse** 

Ambremom . ihiee-yearqldv.’ .. -.3*00— JSoom Bimm? ' ' 
(Pat Taylor). A strong son of:.^ 


Provided that he Is not tri 
highly initially, he should 
than earn bis keep. 

. Isle of Man, ulne-y( 
(Fulke Walwyn). A very:. 
Phaser" 1 last season, the 
Motiier's ' Manicou gel din. 
shown himself to-be a mu 
proved animal this term 
remarkable displays on bo 


the Pn* de lAre de Tnomphe, against him and he faded right outings. A six length win: 
wtimer, Bon Mot IL tlus^ hay ;- out of conteatJon: Bute to be all Sandowu on his seasonal 
gelding; has taken well to burd-Mhe -better for thatran, Gab roly where he won with any a 
Ung, wHh encouraging -displaysioo’Bld well- notch up- a winning In hamL Isle of J^n follow 
coming from, each of Mb rune. Mquenwt' .- . " , - 1 liy. just getting the befl 

If, as anticipated, he can -- Cartwright, seveu-year^lff Danish Tan In the Buckia 

improve a few pounds on bis (Stan Metier). TWs ex-New shire 'Chase at Windsor 

rftftftnl f mirth nliMd offnrt ho. ' Katland-oaiaiitn Vu .n ' i_i_‘ 


Cab roly, three-year-old (Mick trainer, and successes in good two-miie champion ’chase 
taste roy). Backed down to mass, company will probably welLprove within his comp? • 


This week in 

COMMONS-— Wednesday: .Bebate . -on v the . committee)— Detrelopmer 

Today: Resumed debate on 7 Address (Defence and Foreign the Civil Service stoo 
Queen’s Speech (Industry and :. -Affairs). . v . , ... ^ , >' .- ' Felton Report 

Employment). ... /Thursday: Fam-- Amalgamation .Tuesday: 1 Expenditure ( ;’ 

Tomorrow; Debate on Queen’s, - -rand- Fam Structnra 'Sehemes. and Industry sqjKommitl - 
Speech. (Etonomic Affairs). " Debates oh European. Export > . .The Fishing Industry. N . 
Wednesday: Aircraft and- Ship- ! abd do measuring liquids . . alised Industries (sul 

: huilding Industries Bill, sec- t>«»r tlan waterr Debates on. ; ‘ raittee r A)-^-Bfitlsh Rail, 
ond Reading. Debate on EEC : 7^ reaEm * ' fee9 ' ; . .. ■ > i 7 ’ . Wednesday: Expenditure ( . 

Documaats on Agricultural \ " ani Industry sub-conuntit’ - 

Products. .SELECT ^BKBUTTEbS,.^ (*)»««' : ".The Fishing Industry. E 

gm iJ***. ** i’ a ": . ' , ’ rditure (Environment . sut 

Monday: Expenditure *. 0?dhcs^ mittee)-— piarmfag Procet 
.C tum,: Arts iapd. 'Home Office ' Nationalised Mndnstries \ 
: sJb-coipmitte) -^.Attainments ^ ■; committee JC) — Hors 
the '. '-.of the^ pebod J -leaver. Brace- ' ' Totftlisator - Board. Eu ri 7 i 


Friday: Fishery. , Limits 
Second Reading. 


LORDS— 

To-morrow: 


^Debate" bn 


Address, Economic and Home-^flore»-PidHie -Bilfc procedure- 1 : Secondary Legislation— 
Affairs., ; .- Erpendituzie (General- sub- ling of Foodstuffs, 
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•> by ELIZABETH FORBES 

■ / , : 'v J Belfast Queen's Uni- the extended finales to the 
*..V. Festival, came to a second and third acts, are memo- 

• ’’ ding and triun^hact rable lor their melodic inven- 
' ' don on Saturday night tlon dramatic suitability and 

■ . • concert performance by shee’r rhythmic vigour. The 
Kara of Mercadante’s scoring, loo. especially for the 
' , -la, the works U.K. pre- woodwind, is often masterly, 
... - During the previous fort' while Mercadante’s vocal writing 

' a full and varied pro- pays admirable ' attention io 
- ' e of classical music, jazz, characterisation. 

.. film and other entertain- wtmhas breathed 

ratals by John Molten 19th 

'..V vrSlso^lay^InV-SS: ? In f* JZES *£' TSfiJl 

- ■ 30,000 tickets— top price j“ t jf^price found brilliance 
; re sold, and the Festival jJJJJ j n her .music with- 

. Jm to be truly popular; in J “ i? any way stepping out of 

• the U «‘ q Q UCd, ,f 1,IC ‘ ?tora?ter?a^wa?p»rticui a rly 
endio" up financially m 


endin' 
ick. 



moving in the third -act scene 
with Virginio. Christian du 
■ ■=.»*», first performed at the plessis as Virginio also sang and 
arlo. Naples, In 1366, was phrased most convincingly in 
i - st of Mercadante’s operas this scene, which bad more than 
>." staged during the com- a little of the powerful impact 
; life time. Written IS typical of Verdi’s father/ 
previously, the work ran daughter duets. - Bonaventura 
. trouble with the strict Bottone as Apple and Maurice 
■itan censorship. Thetext, Arthur as Ieilio were well-coD- 
; Tim a ra no, librettist of so trasted vocally, the former 
... Donizetti and Verdi sue- bright-toned with an Itsdlanale 
is based on a tragedy by ring to the voice the latter 
‘ *• in its turn derived from softer-grained in timbre; both 
account of App'us shaped the musical line firmly. 
->■ and his manipulation James j uddt who was much 
•: Council of Ten for his praised i or his conducting of 
•nefit. A pptn (tenor) loves Verdi's Giorotroa tfArco at Wex- 
a (soprano); when she ford ^ st month, confirmed the 
. his suit he has her gQOd impression he "bad made 
f ed Ieilio (tenor) ^en. H g extracted the Iasi 

•red. and denounces ounce of expressive response 

;a as the daughter of a frora dependable - Ulster 

- -elonqing to his henchman orchestra. finding the.few points 
f bass). To Vindicate his of quiet and tranquility in a 
ld h»s daughter s honour, preponderantly fond and 
. as father Virgmio (ban- J fii S ed score, and, sain as at 
. stabs her to the heart. Wexford, firing the cawlettas to 
•“.-in subjects, as Opera Rara the arias (and the strettas to the 
: - ;trated last year with Gli finales) with irresistible rfiy- 
• :. cd i Curiori apparently thraic dlan. The Chorus of the 
d Mercadante to compose Northern Ireland Open Trust, 
••'si original and dramatic though not large in "numbers. 

• The score of Virginia ,«ang strongly, while John Tom- 
.- dly stand comparison with linson, (Marco), Hilary Western 
'.'.rlier and more famous (Ttillia) and Alan .Woodrow 
. . rod in some respects sur- (Valerio), completed . the excel 
it The trio for soprano lent cast assembled by Patric 
. o tenors that ends Act 1; Schmid, to whom, as musical 
- ritone aria at the begin- director of Opera Rara, Is owed 
f Act 2 and the beautiful the chief credit for the redis- 
■ ~ luet (for Virginia and covery of a most . interesting 
that follows it; above all opera. 


>st Free 

The Swing 


Metropolitan Opera 



Lohengrin 


Sy ANDREW PORTER 


?y 


MICHAEL COVENEY 


second part of Edward form an ce, catches exactl y th e 
% .lunchtime American bill measure of Bond's black iyony 

k **« p v /%!• f. r .only far superior to the and bleak understanding^ , 
if V| !1 1] A !v- is as good as anything The picture of small Jown 
’ * ** - Wil avwr j eht . ]j as written SO hvniv>ritv is illuminated by^this 


n 

M 


rn 

I uii 



aywright has written so hypocrisy is illuminated . 
laying for 90 minutes, the scen e and the rest follows' 1 in 
is declared in the open- Qlyn Owen's forthright but 'Over- 
rf- ^ech .of Paur, the black weighted playing of the pioneer 
[oy: in 1911, in Livermore, hustler.' After turning rigb/e&usly 
;ky, a black man charged 0D the attendant Paul anu read- 
mrder was shot to pieces ing a rape attack intof Greta’s 
' s audience in the local subsequent hysteria, tj£ young 
‘ : “ The play then impro- white electrician wb f has be- 
• be background to the mpi- friende d Paul is dra&ed on to 
• - providing a surprne twist t h e stage and subnutted, along 
311 with the. audience . io a tenify- 

humiliation. Bitf the audience 
“ aIso cast 88 Persecutor, our 
: hv J presence and si lent accessory 

- -ccupied by a clapped-out ro j e elaborated on a noisy sound- 

... ixss g*, •sn.'Ts 

us 

SS SSfbiSli b u%e^'f™'m 

■ the feckless son of the the 

• isinessman with plans for h ?^ ds 3 and s "“ te ” ^ 
ill town, in one brilliant, ally from the totte » they 
•cene. Greta tutors yonng «iuabble among mernselves. 

in the second book of Apart from Miss Lmtbwaite 

■ meid, lacing her quaint S 1 ***."*^^® penormances by 

of the burning of Troy Uon Warrington as the dignified 

• ' oud references to the fob Paul and »«Mie Smito as the 

attached to her dress, exuberant , : victimised eiec- 
unhuttoniog her top, she trfeian. Ifevin Elyot is fine as 
... -jut and fondles one of tbe son,. -Sweating anxiously at 
easts. Panic and guilt Greta's/advances and echoing 
- ' ; set in as Paul knocks his father's spiteful racialism in 
• door with an oil lamp, the iater scenes. _ But Jack 
. mst understand our lives Emery’s production is unevenly 
' :t as if we didn’t." Illoaa cast and there are too many lost 
aite, in a stunning per- opportunities, 

, jtj'jjVjval Hall 

oyal Choral Society 

: Friday the Royal Choral that what oh paper looks to be 

• - and the New Philhar- a neatly organised and finely 
■Orchestra revived Herbert heard calculation in the blend oi 

rtaMHOH Sr 5 ™ *’* * emcr * e as 

. xformed 1990), a Requiem Thte was probably a crucial 
^hich psalms have been disability, and any surii first 
_ — ■" . The performance, con- encounter with the piece— this 

by Meredith Davies, with was mine— will be no more than 
-. y Palmer and Gerald a partial revelation. As it is, 
> . n the soloists, was slack— it seemed a somewhat faceless 
. rtably voiced by the large work, never facile but equally 
but with hardly a single never really distinctive in its 
.- it of lyrical sheen on the invention. The appeal of its 
. ^ .'-‘or sweep in the line. The rounded modal curves in the 
tral " playing seemed so long choral lines is reassuringly 
' .- 1 - • ve on its own. and Imper- utild. excellent in craft (the 

>* meshed with the singers, blending of the solo voices into 

land above the doable choruses 
shows unobtrusive yet particular 
care — but mildness is, in the end. 
all there seems to be. The single 
note of tasteful reflectiveness 
of music produced out of such 
painful personal circumstances 
(the composition was prompted 
by the untimely death of the 
composer's son) is an admirably 
self-disciplined achievement, but 
it is also a surprising (me. 

The Howells was preceded by 
a lethargic account of Beet- 
hoven’s Mass in CL All who love 
this infrequently performed 
work, its delicate classical res- 
traints still unfairly placed in 
the monumental shadow of the 
Missu solemnis, will have 
rejoiced at the opportunity to 
hear it away from the gramo* 
phone. Yet the start— the un- 
accompanied choral bass entry* 
followed by the grace of lh- 
soprano melody and gently 
sawing string quavers— was he ; 
a stodgy mixture, an all to 
accurate portent of what was to 
follow. In both works, the 
ample yef pure soprano of 
Felicity Palmer was a redeeming 
feature of the evening. 

MAX LOPPERT 


Producer of 

- jer-molybdaElte ■ mdybdlc 
■ rida • coed • gold • sfivar 
selenium 




QUARTERLY 
DIVIDEND 

** .ah distribution of 15* per. 
. e (e toted ai approximately 
, 90,000) was voted by the 
. -d of Directors to be paid 
•• Ember 13, 1976 to Eennecott 
v eholdcis of record at the 
j» of business on December 
; < 76. 

; F.D. Gamca, Saatiary 
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The first new production of the large, but hs lyrical tones are so 
Met reason is a Lohengrin con- purely focused that they cany 
ducted by James Levine, pro- more tellingly than those of some' 
duced by August Everding, and more robust but less cleanly pro-' 
designed by Ming Cho Lee. jected tenors. The puppy-charm of 
Levine's conducting is on a very his 1972 Lohengrin, in Bayreuth, 
high level, Wagner’s music (I has been disciplined into cool, 
heard him do a Tannlifiuser at correct demeanour. He looked 
the Cincinnati S&ngerfcst last like a pre-Raphaellte saint — and 
year) seems to suit him more he had something of the same 
fully than Verdi’s. The opera was priggish blandness. This Lohen- 
given uncut (except for the last grin needed an Elsa like Miss 
paragraph of Lohengrin's narra- Lorengar to teach him what life 
uon— a cut that Wagner himself is about! 
insisted on) and it did not drag Donald McIntyre’s Telramund 
for a moment: not in the long, had its familiar forcefulne9s, but 
square choruses and processions, something odd is happening to 
nor even in those long recitatives the voice: at times it emerged as 
that Ernest Newman once des- if through a megaphone, loud hut 
cribed as mere passages, not distorted. Mignon Dunn played 
music. But Levine did not drive Ortrud with gleaming malice but 
the score along in any unseemly screamed “ Entweihte G titter ’’ in- 
fashion. He was unaffectedly stead of singing it. Henry the 
lyrical, unobtrusively energetic. Fowler needs more decisive 
He illustrated Wagner's dictum words and more sharply cut 
that a conductor had mastered his phrasing than Bonaldo Giaotti 
task only when the audience was provided. Allan Monk’s Herald 
quite unaware of him. was excellent. As Wagner said 

. Everding to a preliminary of bis Herald. 41 the fellow sings 
interview said he was against as if everything concerned him 
concepts." but then produced personally.** Mr. Monk sang with 
one about Lohengrin being a the right eager enthusiasm and 
potential Saviour who offered in ringing tones. 

“ our dirty planet ” a chance that Lohengrin has generally been . 
mankind, in the person of Elsa, deemed an opera in A-major blue, 
failed to take. In fact, because “ Blausilberne Schtinheit” was 
of the way that Pilar Lorengar Thomas Mann’s phrase for it: “a 
and Ren6 Kollo played Elsa and fairytale in blue ” was Wicland’s. 

Lohengrin 
»?nted a “ 
expressed 

not very clearly, in the com- a black 'background. It is a Yi-&- 
poser’s Communication to my dreary fashion, and I hope it -V--'i 
Friends: that it is Lohengrin who does not last much longer. A 
ts in need of redemption: that livid electric blue glare pi a vs '*■ c 
Elsa was quite right to ask the over the blark backcloth when 
forbidden question, even though the swan’s arrival is due, and 
it would lead to tragic con- bright white light plays upon a 
sequences; that Elsa, _ that swan outline in tubing when it 
“ glorious woman," Ls a Spirit of pops up, like a submarine, from 
the Folk, in contemplation of a Scheldt that Is imagined to be 
whom Wagner became at one flowing .dong . the footlights, 
stroke a revolutionary; that one Otherwise there is not much 

day an Elsa would arise to colour. • the cortege decks the bedposts Dresden designer with whom he 

redeem fallen man once the There are no trees m Act 1. The with tight lmle bunches of was collaborating on a produc- 
scales of pride and self-sufficiency first part of Act 2 is played in flowers, and from these, rather - ion ^ of the 

had fallen from his eyes. front of a drop-curtain painted than fragrant gardens outside. 1,00 DI ? ok Lotiengnv^ the 

Miss Lorengar’s Elsa was like a wall, pierced by a small Lobengrin draws his simile about 1651111 ,s now to the BurreH 
sweetly and Ifmpidly sung. She arch through which Elsa, a close charms that should be enjoyed Collection, in Philadelphia; 1 
was natural, spontaneous, and fit, emerges, as if on a cuckoo- without being investigated. A wonder If Everding and Lee con- 
quitc unaffected. From pictures clock, to stand on a tiny balcony beautiful image is lost Moreover, suited it.) With some reworking 
aad records of Emma Barnes and and sings her Song to the Breezes, since Lohengrin Is now in a long and with a new lighting plot (on 
niive Fremstad I had built up my The rest of the act plays in a white coat, when he turns to Elsa the first night tremulous spot- 
image of what a Met Elsa might confusion of arcades, steps, in her while dress the effect is lights, in the customary Met 
he. Miss Lorengar was not like columns, and a pulpit, and irresistibly of doctor and nurse fashion, picked out the prind- 
that. Though dignified, she lacked whether we are inside or outside before an operation. pals on tbe dark stage) the pro- 

majesty— and also, it must be or inside the minster I have no At a com of S360.000. this duction should be able to do good 
said, lacked the body and volume idea. Everding. having tried to Lohengrin was not a cheap pro- service. But so long as Wagner 
of voice to set the great phrases improve on Wagner’s careful ductfam. Much of it looks designers eschew' colour, and so 
sailing out into the huge house, staging of the bridal procession, thoagbtffullv and carefully pre- long as Wagner producers ignore 
It was slightly as if Mimi. with succeeds only in muffing the pared. Some of it looks sillv. the scenic actions that are corn- 
great charm and accomplishment. theatre-stroke orOrtrud’s inter- (“Let my Lohengrin be beauti- posed into the very music, 
had ascended the throne of vention. The bridal chamber of ful but not ostentatious— and not Wagner* s operas will be but im- 
Brabant. Kollo’s voice is not Act 3 is department-store Gothic; silly," Wagner said to the perfectly realised. 

Nottingham Playhouse 





Pilar Lorengar, Bonaldo Gfalotti and Rent Kollo 


Knickers 


fay B. A. YOUNG 


When young Frau Maske’s his own satisfaction which is Pi ppy Bradshaw’s charming Ger- finish without interruption the 
knickers (they are "bloomers achieved by concentrating on man Expressionist set with a story he is writing, 
ip the edition I have) fall to the bourgeoise imperceptibiKty. Mantisp] ?iowL signalling un- Brian Glover’s Maske, his 
jiaveqient just, as the Kaiser On one side, Scarron assails spoken , thoughts with a mobile green uniform the mechanism 
jiasfies by in procession, they him with Nietzsche’s doctrine of range/ of eyebrow. Malcolm that turns him from a petty 
start a romantic trail that leads the superman; on the other, he Stoiry endows Scarron with a private man to a petty public 
to heartbreaks for her and pros- hears toom Mandelstam about tbe slow-motion elegance, though be servant, is a stock stage Prus- 

pento tor her husband. romance of machines and in- has Nietzcbean superiority slan. Luise is pretty and 

Theobald Maske takes the ventors. But all he gains from enough to enable him, when pathetic in Elaine Donnelly’s 

opportunity to scold her and these two confrontations is the Louise calls, for help, to answer performance, and there is a 

beat her for what he reg^ds as rent of the two rooms, which, through the closed door “ Give happy rendering of her plump 
her slatternly way of life. But in a cold-blooded calculation, are me five minutes " so that he can confidante Trudi hy Pat Keen. 

two witnesses of the accident enough to enable him to give' ’ 

react less earth ily. One is Frank hi« wife Luise the baby she has 
Scarron. a writer Byronic in yearned for ever since her wed- 
aspect and Nietzschean in argu- d j ng . Luise, having glimpsed 
ment and the other is Mandel- paradise through her brief en- 
stara, a young Jewish barber counter with Scarron, can only 
with a weak chest and a passion reaot w | t j 1 distress. 

for Wagner. Both of these find „ . . . . . 

their way to the Maske’s flat Knickere is a ItoweptW V* 
where, by good fortune, there ™ 

happen to be two rooms to let wealthy man, SXerr)b^x^ca^A 
Thfc, I say. that from the examine his robjogte with detacb- 

moment they are installed phil- ™ ent - “J SfU’S? 

osophy takes over from romance, ^*PPY Luise, he takes against all 
is not to suggest that the play of them equally, the mdJewish 
grows any less entertaining, for barberas much as the Prussian 
Carl Steroheim. the author, has stereotype, 
much to say In philosophic veto. But Krridsers is not a farce; 

Knickers is the first of his plays farce destroys satire because it 
about the Maske family, through destroys belief in the characters, 
whom he ventilates his percep- which is an essential component 
tito scorn for the German of satire. Mike Ockrent, the 
bourgeoise of the. time (just director, has decided, however, 
before the first world war). to brighten the arguments with 
• Maske is a minor Civil Servant farcical characterisations and be 
and proud to be a mere cog iu is lucky to have some talented 
the German patriotic machine farce-players io his company, so 
(when his clock chimes fhe first that although what they are 
phrase of “Deutschland uber doing is, to my mind, mistaken, 
aSm." he springs to attention they do it very well, 
even when be is halfway up a Best of them is Antony Sher 
step-ladder). He cares only for as the barber, sliding about 


Elizabeth Hall 

Bruggen& Leonhardt 

i 

by NICHOLAS KENYON 

Two of Holland's finest trolled freedom to the Chaconne ■ 
musicians celebrated the 25th than many a violinist But bis 
anniversary of the Netherlands literal transcription cnuld not • 
Embassy Concerts on Thursday, create the overwhelming 
They celebrated, too. the fact resonance which is present both 
that through their advocacy— in Bach's original and also in 
their teaching; and their superb Busoni’s piano arrangement — 
musicianship — Holland now Bach himself, from the evidence 
leads tbe world in the revival of his harpsichord concertos, 
of Baroque instrumental tech- would have rearranged morq 
nique, a fact regularly demon- radically than this. 

Briiggen’s legendary flexibility 
and vibrato were under firm 
control throughout the evening, 
E2K" His musical penetration and in- 

ahhf ifisbhv diligence almost submerged 

whirh d nmiPH sorue little Baroque pieces by 

the “ authentic ^revivaL 1 so^r Dieu P art (described as Francis, 

from being preoccupied with his- Sj/jj 11 a'tadSd)* aS 
tory, is only a means towards ^ hose, music Bach studied.) and 
the performers’ expressive ends. by G 10vaimi Cjma. His ski^ 

For Bruftsen Looohard! S^i 0 ^ re b ^^'^rVS 

Sher in “eh a°£mple° !=« 16 th rent^by 
m hmr ° FI ti le' V< Smiato waf hai? tfariety of materia^and texture j 

S3 cha^n AnMs Klly aS 

passionate: the creative tension ££ the concerts modern piece, • 
was alarming iu the freely a P 1 f sU .i v, ' ri " BQ f c or hlm 111 
played first movement and J 966 *; J‘. ke the oboe Sequenzas 
supremely exciting in the dis- for HolJiger, this celebrates the . 
cipltoed final Presto. For- ? Dlt y of performer and hla 
nately neither of the musicians instrument, growing as it does 
lived up to the caricatures of f roni unco-ordinated finger and 
their reputations which have dr- mouth actions of primitive 
culated in this country- Leon- violence and imagination, 
hardt’s impulsive, incisive play- through a gradual cohesion to 
ing almost convinced us that his complete command of the instru- 
transcription of Bach’s D minor ment. Performer and instru- 
Violin Partita for solo barpsi- ment, instrument and music, per- 
chord was a workable piece of former and music: This concert 
music — he certainly brought celebrated all these unities. An 
more depth and more con- all-too-rare event. 

Festival Hall 

Mahler’s Fourth 

Tt is bard t» imagine Mahler's third movement, was uncow 
Fourth Symphony played with vincing about the establishment 
anything but simplest, warmest o/ basic tempog and unfeelingly 
affection — the music itself seems. - . . / * “ " 

in all its Haydnish bucolic in transitions between 

vitality, Mozartian mellifluous- them). More important, it 
ness and Schubertian nostalgia, depends on that sbiningly 
forged with quintessential beautiful. man.v-layered. deep 
Mahlerian adventurousness of orchestral tone out of which the 
form, to compel warmth of feel- long-lined melodies can emerge 
ing, charm of style and lyrical and develop with richest sensi* 
buoyancy from every conductor bilily (but the LSO was shallow 
and orchestra who tackle iL So in blend, crude in solo, and 
Thursday's London Symphony often distinctly patchy in it* 
Orchestra performance, con- ensemble). 

£' c, 1 e ‘i -if f/S'SfL.S!?- Edith Mathis was the soprano 
-though fairly Heeting-novelty Lgl.sh fopranc^ who sacrifi« 

Gusto,. IV'o h t ear S X r5 G 0 S rTai. n wU 

sha P pd wilh natural bite: but 
writes with especial perceptive- Mlss Mathi6 as sbe hai s h 0 wn 

n r “SSiSil’’ 1 ? ^5,. earlier in the evening, in two , 
J °“w^h?v° a f-n»> 0 n pioiit M az a rt concert arias, was in un- 
\flhWc * ornfo rtab]e voice — inslcad of its • 

th^ h rr2.tTni? P Thjit best J ewelle d radiance, the sound 

to ° often manifested and 

constriction. The first Mozart 
£££“* b ^ u t Sj “JJ* «J»®5 aria, Misera dove son. K.369. 
SSS2S Kv » S? must an>™y tax a Despina 

« n ^ ^ i n f n 1 H i n F VOiCe Whe ° 411 Elvira IS 

S? A SS B « f obviously in demand; but the 

mwe as we_ heard and ex- soubrette vivacity of the second. 

Voi acete Un Jedele, K.2I7, 

‘«n^ 

(but Mr. Klee, particularly in the MAX LOPPERT 


Morley College 

Isis and Osiris 


Ids and Osiris, a lyric drama teresting and appropriately des- 
with words and . music by criptive music, especially in toe 
Elisabeth Lutyens, was written orchestral interludes which depict 
in 1869. though the performance Osiris’s travels or the wanderings 
on' Friday night at Morley of Isis. Some of the events— Abe 
College was the first. The reason game of draughts when Thoto, 
for this delay in production scribe of the gods, wins five 
presumably ties not so much in days from goddess Moon 
the complexity of the work— the during which Nut can bear her 
forces involved are not large: children; the closing of the 
eight- voices and a small coffer containing Osiris— are 
orchestra — but In the fact that vividly illustrated, usually by the 
Lutyens the librettist has pre- large percussion section. The 
Rented.. Lutyens the composer vocal writing is grateful, though 
with ah almost impossible task, the line bends to remain in the 
The subject, taken from upper regions of each voice cate- 
Plutarch, -is perfectly viable as goiy. Tbe composer has taken 
the. basis of an opera, but spun special care that the words are 
put, in a prologue and three never swamped. The singers of 
acts, to- a length of more than is is (soprano) and . Osiris (bari- 
»■ ■ — ■ tone) keep to their roles. 

The Entertainment Anna Bernardin singe with 

great accomplishment as Isis; in 
her unaccompanied lament at 
the death of Osiris with its hair- 


Guide is on Page 29 


three hours, it loses ail dramatic raising leaps up and off the 
momentum long before the end. stave, and again in the scene 
.'Nut, the Sky goddess and wife w here she recognises the coffer 

n-Ra. the Sun god. bears five at Bybios, she displays an 
ulegitSmate children to beb, the altogether exceptional vocal 
Earth god. These children m- security. Michael Lewis has less 
elude Osiris, King and god of the t 0 sing as Osiris, & more passive 
peoples of the Nile; Isis, goddess role,- but be also carries convic- 
fertility and the wife of Osiris; tion. Margaret Slade (soprano) 
and Seth, who murders his elder acquits herself well as Nut 
brother by confining him in a Anieral. Gunson, who sings Moon, 
coffer which is then thrown in the Queen of Byblos and Nepthys 
the sea- In toe second act Isis (sister to Isis), possesses a 
searches for her husband’s body, splendidly firm, deep con- 
erentually finding it in Byblos. tralto voice. Alan Byers (tenor) 
She . t akes the coffer back to as the voice of Ra and as Anubis, 
Egypt, where Seth dismembers the jackal-headed god; Omar 
toe corpse. Isis finds and re- Ebrahim (baritone) as Thoth, 
assembles all the pieces except and Richard Wigmore (bass) as 
for one “ precious part,** eaten Seb, Seth and fiorus (son of Isis 
by Nile fishes, and Osiris is re- a nd Osiris), all fulfil their tasks 
bam- as god of toe Underworld, more to an adequately. 

The score contains much in- • ELIZABETH FORBES 
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OVERSEAS NEWS 


Community 
optimistic 
for U.K. 
trawlers 

By Robin Reeve* 

BRUSSELS, Nov. 28- 
STRONG OPTIMISM that 
some British trawlers will be 
able to resume fishing activi- 
ties off Iceland from January 
1 was expressed here this 
week-end by Mr. Finn Gnnde- 
lach, the Brussels Commis- 
sioner temporarily in charge 
of EEC external relations. 

Mr. Gun detach was com* 
meriting on the second round 
-of his talks with Icelandic 
leaders in Reykjavik aimed at 
exploring the ground towards 

a Com m un 1 1 y-I celan d recipro- 
cal Ashing agreement, after 
the move to 200-mUe limits 
next year. 

While it had not been pos- 
sible to arrange an extension 
of Britain’s bilateral deal 
with Iceland beyond tbe 
December 1 expiry date, Mr. 
Gnndelach stressed his discus- 
slims bad shown sufficient 
common interest on both sides 
in the conservation and 
development of North East 
Atlantic fisheries to make 
worthwhile the opening of 
formal negotiations towards a 
long-term reciprocal fisheries 
pact. 

But, and perhaps of more 
Immediate interest to the 
British trawling industry, he 
was confident that, when nego- 
tiations opened formally, 
before Christmas, both Iceland 
and the Comrannily would be 
in a position to announce 
interim fishing regimes in 
their own waters from January 
I. 

“Such autonomous measures 
will, l am confident, avoid an 
abrupt end of fishing in each 
other's waters.” he said. 

Mr. Gundelach suggested a 
one-month halt in fishing by 
U.K. trawlers was necessary in 
order to wipe the slate ciean 
of the “ harriers of suspicion 
and hostility-” 

There was now the oppor- 
tunity for the Community to 
build a new and more con- 
structlve relationship with 
Iceland. 


OECD says Irish 
economy is critical 


BY ROBERT MAUTHNSt 

IRELAND has been given a 
stern warning by. the OECD that 
its economic situation Is critical 
and that. If present trends con- 
tinue, it will be difficult to take 
remedial action without under- 
mining the country's medium- 
and long-term growth, prospects. 

The root of most of Ireland’s 
economic problems ties in infla- 
tion, expected to reach 18 per 
cent. In 1976 as a whole, only 
3 percentage ' points- less than 
last year, the OECD Secretariat's 
annual report on tbe Irish 
economy points out. 

Inflation has contributed 
significantly in recent years to 
the country's moat . pressing 

social and economic problems, 
unemployment, which is cur- 
rently running at the post-war 
record rate of more than 12 per 
cent. While a substantial pro- 
portion of pretent unemploy- 
ment may be due to the deep- 
seated structural causes, these 
have been greatly reinforced by 
the excessive pay rises of recent 
years, according to the OECD. 

In addition, inflati'in has been 
one of the main factors behind 
sluggish domestic demand, the 


PARIS, Nov. 28. 

weakness of industrial invest- 
ment, increasing Imports an° 
the sizeable rise in the public 
sector borrowing requirement 
which, at close to 16 per cent of 
GDP in 1976. risks becoming 
unmanageable. 

Not least, the sharp rise in 
prices has had as adverse rffect 
on the competitiveness of Irish 
goods, not only on the domestic 
but on foreign markets, a parti' 
cularly serious matter for a 
country with such a small home 
market, which must rely on 
exports as the only source of 
sustainable rapid growth. 

The fact that the fixed 
exchange rate and close finan- 
cial integration with the U.K- 
restricts the role of monetary 
policy underlines the need for 

the Irish Government to bring 

the public finances firmly under 
control, so that fiscal policy can 
play its full role in economic 
management, the OECD stresses. 

Above all, however, the Govern- 
ment can no longer afford not 
to intervene more directly on 
the wages and salaries front, 
given the inability so far of the 
employers and trade unions to 
produce an acceptable solution. 


Rhodesia extends call-up 

BY OUR OWN CORRESPONDENT SALISBURY, Nov. 28. 

NATIONAL SERVICE for 
Rhodesian whites is expected to 
he extended from 18 months to 
two years, according to govern- 
ment sources. 


The six-month extension will 
affect non-African males between 
the af;es-of 17 and 25. Older age 
groups are also likely to serve 
longer periods. Police reservists 
between 25 and 38, presently 
serving a minimum of 84 days a 
year may now do between 112 
and 120. 

The period for those men over 
3S may increase from an IS-day 
minimum to 28 days or longer, 
in May tills year national service 
was extended from 12 to 18 
months. 


A security force communique 
said to-day that Rhodesian forces 
have killed six African guerillas 
in the past two days, bringing 
the total for the month so 
far to 214 — the highest figure 
claimed by Rhodesian forces for 
any month since the guerilla war 
began four years ago. To-day's 
statement also said that a white 
man and an African died when 
their vehicle was ambushed In 
the Bikita area of South-East 
Rhodesia. 

• Rhodesian police have arrested 
a Swiss missionary. Ur. Paul 
Egli, and are holding him in 
preventive detention. • a 
missionary society at Immensee 
near Geneva said to-day. 



best day to get 
to the Middle East 



Once you’ve chosen the day, 
Kuwait Airways will Ay you out. 

Right on time. 

To help us keep this promise, 
we have our Boeings ready and waiting 
the night before. 

Businessmen appreciate our brand 


i _ _ >JJl|ff T ll punctuality, which is probably why 

flv more of them on this route 



«_• ... >•* *•' s*-'-. 

Tuesday - 



we fly more of them on this route 
than any other airline. 

Another reason could be that since 
we’re based at the Heart of the Arab 
business world, we really know the area 
and the people in it 

We can advise on who to contact 
about a whole range of matters. 

From local labour availability to finance, 
planning regulations or the best 
restaurants to- take a client. 

On board, we do all we can to cater 
to your creature comforts. 

There’s always a film to watch, 
or if you prefer, you an relax to the 
soothing sounds of your own personal 
6 track stereo. 

So fly with us to Kuwait, 
the Gulf or anywhere in the Middle East. 

It’s the natural choice. Any day. 


Sharp rise 
in Opec 
oil output 

£/op| 

crude oil- production- aurg ed . “ 
32.8m. barrels daily to October 
—the second highest ever ane 
almost level with the 32.9m- b/<l 
record of September, 1979, jus} 
before the Arab oil embargo ana 
cutbacks, AP-BJ reports from 
New York. ' . ' 

The rise in October— tbe sixth 
consecutive monthly Increase— 
was more than Lfeu b/d above 
September's output October out- 
pyt, bolstered by new records 
in Saudi Arabia, Iran, Iraq, and 
Indonesia surpasses the 32^m- 
b/d post-embargo high of May. 
1974. Of the major producers, 
Saudi Arabia. Abu Dhabi, 
Nigeria, and Libya are showing 
the largest increases so far for 
1976. 

Pertamina dears 

tanker problems 

The settlement last week ef three 
disputed tanker - charters with 
Bunn ah Oil Tankers Ltd. has 
reduced obligations of the 
Indonesian state oil firm 
Pertamina from $194m. to SSOm- 
the Indonesian At&nirustratrre 
Reform Minister. Dr. J. 
Sumarlin, announced, our Jakarta 
correspondent reports. A similar 
cancellation agreement with 
Norwegian owners of two other 
ships In August had reduced 
commitments from 8163m. to 
$39m., he said.- ’Dr. Sumartin, 
who is leading Indonesian 
negotiators along with Trade 
Minister, Radius Prawiro, said 
the Barm ah and Norwegian agree- 
ments had cleared up about 20 
per cent of Pcrtamina’s tanker 
problem. 

Iran discount 

The discount on the huge amounts 
of crude oil Iran will “swap" te 
Britain in exchange for a British 
anti-aircraft system will be 
doubled, according to Petroleum 
Intelligence Weekly. UPI reports 
from New York... The reported 
double discounting files in the 
face of previous declarations by 
Iran that any crude oil Iran 
bartered would .be' priced at the 
official state selling price of $11.33 
a barrel. Bnt Petroleum Intellig- 
ence Weekly said It learned the 
oil will be barteredfor the missile 
system to British: Aircraft Corp- 
by National Iranian Oil Co. for 
S1LI1 a barrel, and BAC in turn 
would sell the .oil to the Shell 
combine at just under SU a 
barrel. Deliveries are expected to 
range from 17,000 to 20,000 
barrels daily for the next four to 
five years. 

Angola reshuffle 

Angola’s Marxist Government has 
been reshuffled, the Tass news 
agency said yesterday, UPI 
reports from Mocew. Tass raid 
Paulo JOfjl had %en appointed 
Foreign Minister- replacing 
Edward Dos Santos, who was 
named to be one? of three, new 
Deputy Premiers/ 

Quebec economist •. 

Quebec Prtfcier Rene 
has namea economist J 
Pariseau U the key finance 
in this pbinet, Jacques 
Morin, Education Minister, 
Joron. Energy Minister,- economist 
Rodrigud TrimWaj as industry 
minister and Bernard Lan 
Minister for- Economic . Dove li- 
ra eat. </ur Montreal 



flPhe; : FiaaB«aal Times November 29 1976 

Stewart Fleming interviews the new owner of. the Obs^ver.on his New Mexico ranch 

A stetson-hatted Renaissance Ma 

11 LOADED FIREARMS are hot Another aide, of his char acter, mtntalisn in moder n s ociety, still- uhwjlHng to enlarge on the 
permitted ” warns the slgtr over.Tiowevet is ins affection for -where the political 1 structures, details. No. doubt this reflects 
the Pecos Bar at the Roswell ranching and New Mexico, where business, the media, and mtel- in part the fact that the deal 
mo. New.- Mexico. Infringement he has lived tor over thirty of leetuals, do not meet and develop has been put together so quickly 
is a "fourth degree felony." In his 5$ years. some : understandings of- each (in not much more than a week! 

one corner stetson - hatted m other. "I felt It offered mir so he has had little time to 

customers sip drinks and watqh wniriw?- * company 811 opportunity - fot familiarise himself with the 

American football on the iS* £3ber waStrekt ffwortted wltfc e*w35 to 5X1 ***** detail or to meet many 

vision. Outside, at one end of WuX? important segment GftJar of the personnel.' He rejects tbe 

Main Street is the Roswell Aii> Snotmdmtte toSon nwdern workL Conanua^oM suggestion that be is planning 

port. The ether end goes north. tfcfohSSe ?fe?wSom- a 1 * stiUin-their infan^l but toy managerial Changes, saying: 

Roswell is home for the .map pany. « Itwas^ronght tonteon 816 Eoinglo^ay a major role “Yon don’t Change the players 
whose company, Atlantic Web- \Sr*onS ^s?Miesalilrat XLttrtiidwpt nntu W* hare to." F- 

field, has .just '-bought the Eh^h is now accepted as. the betiefeg -that some 

Observer newspaper. Mr. Robert kS™? it«^fn2ro*L uxdvKrea 1 language. _ . . --Observm’s problems 
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Anderson has*tuilt ARGO into £2Sr taxation The company* s . self-interest fa solved by removing the “finaa 

the eighth biggest' oil company vriet&r \ democracies is through matched by what he seems to see dal word" hanging ovei 
in tht B.S. SSTmIh ot »7ta. STSnl'SrtSte ^ toteranUOMl iMHraL mjnw.m.ntand^Sb&blns n 
in a decade. It began in 1983 such^sT ■ “The Observer’s value tnjsoaety -dfrtisioiwnaktag- pattern freer 

when he sold hlT Hondo oil a ^ e ^ por * ntra ' . : tfg mo derate liberal Stance to from the threat of financial 
company for 835m. to Atfan tic ■' conversatio n .w as inter- the world coraparable^ to . the crisis and perhaps more derisive. 


olL 

Thlrtv-nAcwn 



.roptod by Mr. Gaylord Freeman, York Times or the Washing- It Is hardly surprising that ‘the 

miles west of *h_ARCO ton Post”. He says thathe wants staff has not performed as well 

financial 
Suggests. He 

„„ , - „ . position. as. an answer w remains unwilling to dfacuss the 

live*. He U probably the largest Minister who was all for it the philosophy of- the far Left details of ARCO’s commitment 
private land-owner in -the D.S. Anderson’s company, ARCO,. whether Anderson has fully in financial or legal terms. “ We 
with over lm. actes of cattle has a reputation for. concern thought through the Implications would not have done It if we 
land. As the waitress at the air- about social responsibility which , of buying a British newspaper had not had more than a casual 
port pot it * R.O. owns every- goes deeper than its public role- j-emains to be scon. One’s first commitment," he says. And 
thing in sight” His influence in tions* image. He explains thfa 'impression is that it may have while maintaining that "there 
the barren raincblands of New reputation by pointing out that been motivated by a faintly is not the slightest doubt that 
Mexico, a State not far short of “ very few decisions that cue. romantic desire to save a liberal we would not have gone into 

Texas in si zb but with only makes that .are in the public ins titution. He also, senna, to the situation if we had felt in 

lm. inhabitants, is evidently Interest are not In the long-term have been influenced by reports any way our ownership would 

immense Personally, he seems interests of the company too.” ' 0 f the reputation of the papers have interfered with the 

to he a man of contradictions. • The Observer purchase, he ; - which Mr- RupOrt Murdoch, who independence- of the Observer." 
Last week the New York Times sees as being In the long-term gjao tried to buy the Observer, But he concedes that the change 
described his as a "Renaissance interest of ARCO because it will owns. in ownership may change the 

Man” because of his liberal- expose the company to costem- - While willing to dlscnss some ethos of the paper and "only 
humanism and his patronage of porary thought and help' it toi of the general philosophy behind time will tell" bow decisions 
the arts. avoid the danger of compart- the derision, Mr- Anderson is ARCO takes will affect it 


KUWAIT 

AIRWAYS 

At the heart of the 
Arab business world. 


LONDON: 52-55 Piccadilly, Tel: 01-499 7681. <7 1. Heathrow Airport. Tel: 01-759 7774. 
GLA5GOW: 124 St. Vincent Sc..Tel: 041-2483588. MANCHESTER: 21 8 Royal Exchange Bid., Manchester 27DD, 
Tel : 06 1 -834 4161. STOCKHOLM: Birger Jarisgacr.n 6, Pack, 1 03 80 Stockholm. KAC Representative 1 04927, 
Sales Office and Reservations 214113. COPENHAGEN: Vestcr Farimagsgade 1, 1606 Copenhagen V, Tel- 1^0915* 


YOUR HELP FOR 
TURKISH EARTHQUAKE VICTIMS 

Your help and donated goods can be collected by containers sendee in any 
part of Europe and delivery the same day to the Turkish Red Cross Society 
on the earthquake spot 

By Gottardo Ruffonl Containers Line and delivery service in Turkey. 
Please contact for information and freight: 

Telex: 

Turkey 23836 CIRO TR 

U.K. 98587 GRLINE 

Italy 32419 GRLINE 

France 270871 

Germany 8588219 KHCD D 

Denmark 16404 UNICOM 

Switzerland 79865 GRCH 

Belgium 31431 KHANTW 

Holland 21650 KIRT NL 

For other countries contact Italy. 

Earthquake victims are waiting for your help. 


Phone: 

221304/277084 Istanbul 
70261 Felixstowe 
5496 Milano (02) 
6864488 Rungis 
305081 Dusseldorf 
01-296444 
442541 Chiasso 

114720 Rotterdam 


PLO fights attempts 
to change leadership 


BY ROBERT GRAHAM 


BEIRUT. Nor. 38. 





Kuwaiti farms l 

■ . • \ 

The Soviet tkuon h«| 

Kuwaiti- reediest to^buy 
made weapon-*, according 
Kuwaiti Government spok 
Reuter reports from K 
Defence and 1 Interior 
Sheikh Saad ahAbdulfah kt- 
told a . cabinet meeting 
approval came during e> 
visit to Moscow by a 
military delegation. 

Cairo summit 

summit conference -of A fri c an 
and Arab heads of State wfiT prob- 
ably be held in Cairo box? March, 
Mr. William Eteki, .secretary- 
general of the Organisation of 
African Unity, said ypeterdar, 
Reuter reports from Catefc ' * 

Cinema clashes f 

Police used tear gas Upt night 
in dashes with hundreds of 
youths trying to storm jinto two 
Rome cinemas without pajlug tbe 
full ticket price, Reufay reports 
from Rome. Some youths threw 
Molotov cocktails and fiod Patois 
when anti-riot squads moved in to 
disperse them. At qi*- cinema, 
youths took over all tic&ts at the 
box office and tried to'«et in for 
L900 (35p) instead of na r^pAar 
price of L1,S00 U1J0)J • 


THE PALESTINIAN leadership or others which aim at ending 
has come out with a uneom* the war with Israel through 
promising rejection of Arab peace with and recognition of. 
attempts, led by Syria, to remove her ” . 

leading figures within the The statement appears to 
organisation for more conserve reject the whole basis of current 
tive ones who would go along strategy being promoted by 
with a Middle East peace settle- Egypt, Saudi Arabia and S jri*— 
ment namely a negotiated Middle East 

Tbe rejection was contained In settlement which would permit 
a lengthy statement Issued here the establishment of a . "West 
over the week-end after a special Bank gad a Gaza • Palestinian 
meeting of all guerilla groups in- entity, 
eluding the “rejection front” The tone, whose toughness 
The statement said that to sur- took many by surprise, ‘also 
vive. the resistance movement reflects PLO anger- at Syrian- 
must be “protected from all inspired attempts to pressure 
forms of tutelage, subservience the Movement 
and attempts to contain or In particular, the statement Is 
liquidate it” a reply to an edittorial last week 

It went on to say “ Israeli and to the Ba’ath party paper, AJ 
imperalist attempts, as well Baath. which called for a change 
as attempts bv certain Arab of leadership in the PLO 
regimes to create alternative • Reuter reports from Jerusa- 
leader ships by harping on Jem- Israeli Foreign minister 

radicals and moderates to seek to Yfe 8 ! Alton to-day called for 
create a misleading atmosphere Lebanese troops — rather than 
which would . . . establish sub- Syrian units— 4o patrol Southern 
versive leaderships that would Lebanon near the Israeli border, 
agree with those forms of settle- Defence Minister Shimon Peres 

ment such as a confederation or added that any Syrian Incursion _ . 

the United Kingdom seheme South of the present deployment [Franco) and the political neutra- delays will 
(orig inally proposed by Jordan ) u will on ly inprease teasten.^;, iity^^the-.admli^fratiftp^a- trge-ijPnm.™ 


Parties in Spain agree 
on referendum guarantees 

BY ROGER MATTHEYfS ' MADRID, Nov. 28. 

A BROAD cross-section, of political amnesty; equal access 
Spanish political parties, tang- to radio and television; negolia- 
Ing from far Left to moderate tions on the electoral law; and 
Right- reached agreement at a the recognition of the necessity 
summit meeting here this week- of political institutions “ for all 
end on the conditions the ; the countries and regions" 
Government must guarantee if within the Spanish State, 
the December 15 referendum on The government, mcanwh'Ie. 
constitutional Teform . and pest is to Introduce Important new 
year's general elections are to legislation aimed at attracting 
be considered democratic- ~ more foreign investment. 

Tbe seven^point communique According to an official stale- 
issued early to-day represents a ment “ general and automatic 
dual challenge to the Cabinet ‘authorisation will be conceded 
First because the nature of the for those investments that help 
demands seem to go well beyond to resolve the problems of era- 
anything the Government is ployment and those of the 
presently contemplating; and balance of payments." 
second, because so many non- This decision was taken at last 
regime parties have at least Friday’s Cabinet meeting where 
temporarily managed to regain the appropriate regulations were 
such a degree of unity. approved. It is believed that the 

Tbe seven points demanded at min'stries of commerce and in- 
the week-end meeting are: the dustry will continue to exercise 
recognition of all- Parties and considerable discretionary 

labour organisations; the guaran- powers over which foreign in- 
tees and protection of full poli- vestment applications - come 
tical and union liberties; the under the new regulations. One 
immediate dismantling of the offic : al source commented to-day 
National Movement (the single "The country is in such urgent 
parly permitted under General need ef new investment that 

‘"be cut to a mini- 


LEGAL NOTICES 


PKEVCHTieN OF FRAUD (INYVSTMKKT) 
ACT 1951 

. *>!!££ « Hearer - oivsk that 

f. iNTERHATJOttAL CREDIT BANK 
GCNEVA t*n liquidation eoheorrUmirMt. 
formerly e( IS St. SwItMaH Une. London 
l-C-4, and now ot 12S Quean Victor I* 
Stro* London t.CA. Ml rvtinqufflMd 1h * 
Prtnchjal's Heence iwied punutnt to 
Section 3 of the Act. bnkg caaaed to 
carry on the busincs oi cMaflw In 
sacnrtMea. 

2. International Credit . Bank Garten >en 
ilcnrtdction concordaialro). Hu made aqpil- 
ca:io(i to thf Depart marrt of Trndn por- 
suant to Regulation 5 of the p- even Mon 
ot Fraud antttmetia) Depostt Rajalation 
19*4 S R 4 O 1944 No. 541) IflT the 
release ot tte £649.01 of 3% Trmturr 
StocJc 1979 deposited in pursuance ol 
Section 4 of the A«. 

5. Any persons- having a claim on tha 
fund* representing the deco tit stioaM, send 
Uidr names and addresses and derails ot 
their claim to the Asafftant Secretary. 
Companies Division. Dcoirtipent of Trade. 
Sanctuary Bolldlniis. Great Smith Street. 
London. S W.1 . not later than 30th Oe- 
eemher. 1976. 


COMPANY NffTICES 


IMUtULi GULF WeSTVOUK 

RATE AGREChll^; 



lodes to Shippers and 
CONTAINER SERSnCE 
LCL AMD BREAK 
_ TERMINAL SERvicc , 

No, 6770. serving the Iff 
U-kj Republic ol „ 

'n , the U.S. Cull ot m«Ico. 
thlpnars and co«s.Bneec th; 
service charge and LCL 
TenmiMl Service Charjr trr< 

on, trafftc shiport via rhe n - 

■“ -uWen ta an incraadl- as W 
..... ._wion to become efloSp* " 
commend^., 0 %.r 

Container Service Oiarne 
HodM-tO-Hodse ana Ha 
talners (all sizes] TOs l^g 

subject to maximum o f 

contalnee. 

I-C^aod Breakbollr Term 
The loHoyrlno Ova roe 
"Ser-40-Pler. 


_ _ the 
T&wagMdt 
ports In 
to Ports 
jy »dyl» 
oontalner 
BreaMnHk 

vessels 

1st 

sssssz 

72.90 per 


5 wve 


Authority for any aoorSwlS^.t-A. P*rt 
>■. The foregoing charoM M Weal** 

ssjS. , =?^s.’S‘KE 



York, H.V, 


CON’ERACTS AND. 
TENDERS ALSO 
APPEAR TO-DAY ON 
PAGE '8 


CONTRACTS VAND TENDERS 


TH^r REPUBLIC OF IRAtJ 
State' Organization of Iraqi Ports 

NOTICE 

SECRET BIDDING R0. 2B/76 
TO SELL THE DREDGERS KIRKUK AND KARBALA 

Bidding from holders of valid certificates of registration from the 
Inconje Tax Office are invited to participate in tbe Secret Bidding 
to Mil the above two Dredgers which doses ar 12.00 hours on 
Wednesday the 29th December J97S. 

If -the offere be sent by post they must be muled “Registered.” 
The bidder, is required to ensure that his offer, together with all 
the documents as required in the bidding form, reaches- the bidding 
and tender box at the H.Q. of the Iraqi. Ports Organization Maqil 
on the appointed date and shoifld. be 'marked: 

* . * • Bidding & Tender Dept: 

• (Secret Bidding. No. 28/7* 

...... To Sell tiie Dredgers .Kirkuk and Karbala) 

Formt- of Bidding in duplicate mar be obtained from the !Pifrchase 
and -Tender Office, Iraqi Ports Organization Basrah or from the 
representative of Iraqi Ports Organization; ’ in the Ministry- of 
Communications,. Baghdad, during wqrklng hours, against payment 
of ID-- 1/- (un refundable). 


BANKING APPOINTMENTS 


Jonathan Wren raepe.-Lonnoicon>„imj,cy 

r, . . ■ • , dealing exclusive! v ;with 

banking Appointments the banking profession. 


O & M omCEH CJE5.000 AUDITOR 

An Imerutlonal bank »eek» a bank O * M officer 
with at tew two ye»r*' predeu* experience. ’ 

Applicant*, is ed 244-. sbouW preferably bold 
the A.I.B. qaallfkadoB tnd have a knowledge of 
computer *y*tem*. _ _ „ . , 

Pfeeu concoct Led)* M. Squire* 

LUXEMBURG— JUNIOR CREDIT OFFICER 
A prominent imvmadonaj bank seek a Junior credit officer. 


to £6,000 

An InrerniHoriil bank iecks an experienced «Hlw 
w»d» inn matronal "bip13n* gxperlonca; applicants. 
Ideally aged In chttr 20b should possess A.I.B. or 
sta’lsr qualification. ■■ Knowledge of a. European 
language would be a d«Rnfe* advantage. • 

PfeoSe Cairtoct Larlie M. Sqaln * 

'• 

ideaRy 


- Salary NegotraW 

„ . Aged up w.,30. >AppllC*nts should .WeaB. 

We graduates. Esaentiil requiremems for pie position ire 3 to 4 veini-experience' in s cradtr depart- 
neat, Including analyse* of countries, banks and corporations; eoond beile knowledge of baMtnis In 
general; Englitb as mother tongue; and good knowledge of French. Knowledge of Otnnan would be 

'"an mwers the Intumal admfnferadre systems of- the- 
itioA of credit*. book-EectfAX, stnbdcs gnd renewing 

pfeese . contort. Swtdro WcCrmWle 


general 

a farther aovanagw. i>f* wit n w» 
credit department, wlucn [nelede daily <dm 
procedures te existing cradha. 


Jonathan Wren &. Co Lrd. 170 Bishopsgate, Lonclon EC 2 M 4 LX 01-623 1266 


BUSINESS AMD INVESTMENT dPPOATBMITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE entering INTO 
commitments 


TURKISH AIRLINES INC. 

announces that jet fuel A-l fc reqwrefl fer the period pf January 
1st, 1977 (inclDiive)— Deceriber 31>t: 1977 (inclusive) at Europgan 
Airports, will be purchased under staled tender by adjudication, 
bidders must deliver their proposar on or before December ?0th. 
1976 » the below address. Readers wishing full information « n 
bidding and Ii« of technical and administrative conditions should 

contact: 

- TURKISH AIRLINES. INC- 
• 1 1-12 Jfanover Stoi. London, W1 R 9HF. 
or- _ 

TURKISH AIRLINES llsfc.; 

Fuel Management. Inomi cad- 92-94 Mlthac Fast Han. 
Gumussuyv, Istanbul,- Turkey- ... 


| 51 m FIRST MOOTGAOC MBGNTURE5 

Tiw ROyal frthjree Auurgsct. Trusrws 
taf th* .above Drtenturwfc annootK*. tMt 
iww coupon ShM* numberwi 127 to.1B9 
m now anMWs SBd.wlH be teuedby 

rron tiw 0 *c*« of tbe. Mr*"" 
„£its, Wlllaim sue Gwt SenV 

Customer sorStfts Ot^wtmwt. v 

HWWOSW CtRAMlC MOLMHCS 


n%- .j — 

abovertiomw, 


WofosiS 

imcrat w "Jf , ^ KT wHlsa8, ttsn&Kt- 

:?3S5 

“ 'iufsMUamAfr ^ WMfrXO; .. 


overt triit the! 

. icrerunce ySjberioJM 
lojJVi Deowebm-jWS leer 


. NOTICE 7 IS' HI 
TramSvr : Register 




nrV. 


SUB-CONTRACTORS 

Tb» EuroDeun Investment Bank '5 
building Its new ncsoouartera •” 
Luxembourg iKircnbarg). Ti*e proles t 
is a representative bvltdlng to boose 
the bMdaoancra of « European Insti- 
tution. Its total gross surface area is 
Mwoxlnwitilr 37.000 square metres 
■escJadlDB car oarfelngl comprising 
. offices, meeting rooms, conference unli 
and ancillary services such as library, 
computer accommodation, restaurants 
and recreational facilities, together 
with external works, landscaping and 
Services and uodcrgrgand car parking 
for uo to 600 cars. 

The Bank has alreadv aooalntnd 
Pnll^ao Holamann A.G.. u General 
Contractor. Tte Arcnltecta are Denys 
Lasdun 4 Partners of London and the 
Consulting Engineers arc Stott Wilson 
Kirkpatrick A Partners In association 
wKfl Prooeco S.A. ol Brussels and 
HL-Tecbolk of Munich. The Bank's 
admim warn, la establish lists o* 
competont Arms to tanker for various 
specialist parts of the Contract Suc- 
cessful t end e r ers will be required to 
enter Into a sub-contract with JPfilllnp 
Holxmann A.G. All specthcatlons and 
design, descriptions for the project are 
In Engjlsb. 


1. MECHANICAL *ND 
ELECTRICAL SERVICES 
It b Intended ro have am? sub^ 
contractor rasoonslblc for the 
whole of these works. The selected 
tenderers will hive shown by refer- 
ences di-ccur related experience 
of i if r true of protect In the 
Ados < -eating. - vUtllaUno. alr- 
cordlrlo p electrical Inntilla* 
tions an-, plumbing. Specialist 
services ol lifts and hoists, tele- 
phone exchange. simultaneous 
translation, language lab ora tory, 
kitchen eoulpmert and cenu-al- 
vacuum -cleaning system shall be 
included In the protect and may 
be Included in this subcontract. 
Flrmt Interested should submit «J* 
relevant Information to the Archi- 
tect -at the address below bettne 
8th Decrmbcr 1 976- ' 


2. WINDOWS 

Quantity! B OOO m: metres 
Quality; Aluminium purpose made 
Approx, del Ivory; January 1978 

3. DOORS 

-Quantity: 1.000 n* 

Quality: Hardwood purpose madg 
Approx, de* ivery: May 1978 

tiS&nSR so. metra. 

Approx, dalivery; March J9TB 

5. SCHRANKWAND 

Quantity: 4.800 so- metres Inc. doors 
Aparpx. delhory: May 1ff7B 

6. IRONMONGERY 
Quantity, 4.000 doors . 

Approx. deHyerv: May 197%. 

7. SUSPENDED CEILINGS ' 

Quantity: 9.0150 SO. metres 
Quality: various 

Approx. daUvern May 1978. 

8. TILING 

Quantity: 3.000 so. metres 
Approx, dolireryi October 1977 

9. FLOORING 

QuanUIv: 23.000 SO- mens 
Quality: various. 

Apptox. delivery. October 1977. 

TO. SPECIAL WALL FINISHES 
Quantity: 14.000 W. metres 
Approx, delivery: September 1978 

11. METAL BALUSTRADES 
Quantity. 3.GO0 metros 
Approx.- delivery: April 1970. 

12. CURTAINS AND. TRACK 
Quairtltv: S.000 metre* ' 

Approx. deiNenr Mar i9T« 

13. EXTERNAL PAVING: 

Quantity: 3.000 so. metros 
Appro*, delivery; March 1370 

14. FIRE-RESISTING DOORS AND 
SHUTTERS 

15. SIGNS AND NAMEPLATES 
Approx, delivery: May 1978 

16. ROLLING STORAGE 
Approx. dcJIsgry: January 1978 

17. SANITARY FITTINGS AND 
WASTE-DISPOSAL PLANT 

Firms Interested in any ot the a dot* 
(other than mechanics! and electrical 
services) are Invited to. make them-/ 
salves known to tfcn Bank's Architects 
at the address flhren balow before ' 1 &tb 
Oecembor 1976. stating clearly tne 
number or numbers ol .- items ol 
Intotect to. thorn. |n submitttna tfiolr 


caodkiature tartdldain should give the 
following Inlermauoin name, address,' 
tafvohon* number, telex number, oen- 
. graph leal areas ol activity, . annual 
turnover, number Ot . nermanentJv 
•employed . and a list of references 
Sit compa rabl e work for similarly ejiea 
prelects. The list M preselected Brms 
Admitted ta tender will be established 
..by the Bank’s 'adrisera and tbe General 
Contractor by common agreement. 
Tenders wm be invited In the'comlnd 
'mr. A p pUra t tons should be made "a 

Lesdop * Pertne ra * ■ ’ 
ue*n Anne Sh»e 
London W1 M ODR 
Tel: 01-4M 4751 
Telex: 22244 letdwt 0 . - 
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WORLD TRADE NEWS 



i|K. bids £ 18 m. support pledged for iE:anberra 

ymajor , rr , . , “ jnovewill 

itar deal Norwegian shipbuilders not harm 

V'ial Times Reporter — 

r-'RS BEING considered by *Y GJESTBR • OSLO, Nov 28. 

-.ar authorities Tor an ex- 

22 s -?” NORWAYS GOVEMWENT has Norway Coastal Espress Service. rat. A race between governments 


Soviets may soon be BAC Jaguar 

drinking Schweppes sa l e l s 1 : am 

r m Pakistan 


*Y*AY GJESTBR 


OSLO, Nov. 28. 


U.K. trade 

^ Margaret Hughes 


■ : ' ^r /n thn w2l 25 <»«“■> over MxtT^s budget the exiaiins Qect is planned. dustries could lead to the pro- TBJS DEVALUATION of the 

•!.- to help maintain ertpuonitnt at The Government intends that duction of ships nohndy needed. AU^raban dollar is not expected 

-.newsletter, Petro Honey Norwejdan shipyari^. -At present, all these ships should be built This would only prolong the to bave n marked impact or 

' ie lkn . , 0 “** “PP? 1 ™" u v 5 ,n Norway, despite the lact that crisis facing bolh ship?nns and AngV>* Au **rril);,n trade. Britain 

- : 1 Shipbuilding has U,vy cou,d Probably bo bought shipbuilding. baring nov. fallen back to third 

i. il-purpoae Plant at Ras secured work to end-lwT. more cheaply ahroad. Moreover, _ M . .. place- behind .l a |, an and o, e u.S. 

■-V-i3lte , Sf«f The new aHocjtio* divided fittSS’ * TO 

■ • world. Capital costs of **£*<*« ? nou ® aT,d In SeJd plS,mnS and cqidpmrnt. ear and industrial * 

2**? Bat'E.-rf 

: . nk and Partners, the «*. • • Jte™"*"} sihVe P it makes H, assist ships navical- of teal 

. W JSSTCa'S: tS?T §£ SKJ SS !S»r St°r *F2J tSUWfS Vt 

^urtraws shw r 


■ ,nk and Partners, the * utlK ? ua . /““ X,™"'”! sihi<* it makes in nsMsr snips navipal-j^rfrarian 

■^.w^ssrsg.'s: sr«? ssj£ F ^^^“wssr’; sur sw- .j-sj '«£» 
tkm svs ssasgr g-sSS «s cfflrss £S 

■ -° K> Se S m 3nd * e ^ SSc« "f 10 ^ 10,131 »»«■? f " r Australian" pESSctl 

v ; .Weir based Uteta^ tugs.^Qt boats t enricncy ^ bet^S'gkc slop Naack is one of a limited rum- St # 5 C^^.^'expo^^nw 

■ - ^teSLi'SS? ft?«h??S£ S K ^ -L:' ■ KP hcl P t0 kec P the y^ s K™. S . ber nr European countries which come to Britain, compared with 

L «i!2 n ki^ s »bJ* if . 0n the borteon, however, is This policy has been criticised makes the lamps and has already 23 per cent, previously, 

"ite^fr^ef^n <»Lm the of ^ more VaJu ' by spokesman for the shipping expanded output at its factory in British evnorts in’ Australia 

■1 : tts success on stage ^ able contractsr-for wn new industry. S East Norway to meet increased mSSd £63li>n, list un 

coastal surveil lanes. ships worth The director of the Norwegian demand. It expects extra sales Miehtlv fmm km i.n iftTi 

- • an estimated KrlMra. each, and Shipowners' Association. Mr. to raise its turnover hy some % r , h " 5J™?‘ “ r „b 

companies between five and muflipassenRer- Eivinn Berg, said last week, that Kr.lm. in 1977. Turnover this JJILted to lotal around f67Qm 

wuijioiHvo pargo veMcls wortil a total of up there was no evading the fact year is expected to reach about 1 31 aroun ^ 

. :■■■■% fnrnoc fn lo Kr^OOm, for- .the North that capacity would have to be Kr.flOm. maiD dems which 


as an exports 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT ^ 

SCHWEPPES’ DRIVE to estab- including the UJC ISLAMABAD, Nov. 28. 

ILsh a major new market for ita Schweppes has provided the . brittqtt , 00 « 

soft drinks in Eastern Europe know-how and licensed the cJfH avawtiou team 

seems about to notch up another Bulgarians to make a variety of fff, Ive | nl h f ' e „ „ L ^ eek .1° F 7 , 12 

breakthrough — in Russia. soft drinks. In return it receives f? 11 . sta ? more 1 P° 

The “Soviet Weekly" reported a mixture of cash, soft fruits, supersonic Jaguar combat air- 
at the week-end that, at the tomatoes and other goods. craft reliable sources report, 

invitation of the Soviet Chamber Behind the East European Pakistan has recently shown 
of Commerce, Cadbury- interest is concern over the J* n <?wed interest in the Anglo- 
Schweppes Overseas had offered growing alcoholism problem. French _ Jaguar as a possible 
the Soviet Food Industry Minis- Schweppes 15 negotiating with altemat've to the American A-7 
try and the 1980 Olympic Com- Poland, Romania and Czech o- fighter-bomber, 
mittee equipment for a soft Slovakia as well as Russia. The Pakistan Government 

drinks factory and regular The Soviet Government has earlier this year sought to buy 
supplies of concentrate. some time been attempting no A-7s from the U.S. in a deal 

Schweppes confirmed that talks gently to wean people away from running to about S70m- But. the 
are suing on. “ Nothing has vodka and other spirits to less sources said. Senior Government 
been completed but we are hope- alcoholic beverages. The wine officials now feel President-elect 
ful — more hopeful for this industry is being rapidly jimmy Carter and bis Demo- 
Russian report. They don't developed and the soft drinks cratic-contr oiled Congress will 
usually announce these matters industry is being encouraged. no t approve the deal because 
until everything is signed and The Russian's favourite hot pak ! stan has refused to give up 
sealed," a spokesman declared. weather drink Is an almost non- p i aQS to build a nuclear fuel 
The U.K. group already has a alcoholic beer, made from bread, reprocessing plant 
highly successful deal with sold in vase quantities from Whi , th T apiiar would he 
Bulgaria and expects that by street stalls and kiosks. Its soft menslve *5un the A-7 

19S0 that country — with a popu- drinks, like those in the rest of ' e JJgL contend 

lotion of only S.6m.— wiU be the Eastern bloc, tend to be S?* BritSbuUt 5SS2 

downing more Schweppes drinks insipid. Hence the interest in Jj 1 ** moJe ^"suitable 1 ” for 

than any other in Europe, the Import of UK expertise. 25?/?,“* swtame lor 


companies 
1 forces to 
1 U.S. orders 


Pakistan. 


thur Sandies 
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VW exploits diesel potential 


BONN, Nov. 28th. 


BRITISH television ~ i, 

nies. Trident (which Is BY NICHOLAS COLCHESTER BONN, Nov. 28th. JJKaMod 

in umbrella company for - een . a ° 1 °„, J , 

Ure and Tyne Tees) and VOLKWAGEN*S -deveja^nent of in West Germany has been available In May or June next equipment 1. 
, are forming a joint a diesel engine for It*. Golf car slightly delayed by the need to year, at an extra cost of about The higt 


The . main items wbich 
Australia imports from Britain 
are "machinery and transport 
equipment, manufactured goods 
and chemical? 

Britain represents the main 
source of Australian imports of 
fmhifetrial machinery and engin- 
eering goods (excluding mining 


are forming a joint a diesel engine for Its Golf car slightly delayed by the need to year, at an extra cost of about The higher cost of these 

ny to carve themselves seems to be open ingap a new redesign the exhaust system £400. This means that the basic imports folluwing devaluation is 

fifger slice of Britain’s area of international business somewhat Production is now get- diesel Golf will cost about £2, GOO n °L however, expected to have 

u iag TV export business, for the West German oumpany. ting under way, however, .and in Britain. The compensation for an : adverse effect British sup- 
‘ new company will have The U.S. transportatifoh depart- first deliveries will he made the extra cost is the slightly pliers are well established in the 
in New York, Geneva ment has given VW *.$500,000 early next year with the diesel lower price of diesel fuel in market and there are no immedi- 

.ondon, and handle all contract for a study of the po ten- engine costing DM1,250 extra. Britain and fuel consumption in ately obvious alternative sources 

1 sales for the two com- tial of small diesel motor car a right hand drive version for normal driving of between 50 for such equipment. 

At the moment, the engines. And last weeirit was the English market will become and 60 miles per gallon. j a the past, Britain has 

jJP already selling abroad announced that VW^ijbOT enjoyod preferential tariff treat- 

. . joint rate of more than «ked by Volvo of Stolen- to maht on its exports to Australia, 

year. v eV t el °5^ ilC f el th TT TT C but over the last IS months or 

•v s,n *if item oa Vol *° 240 ser,es - v XXOI1Q3- niODedS tor U .S. » these have been gradually 

ales ILsts at the moment The American department has A lltv Jr vlIk5 AU1 ^ phased out. 

glla-’s Survival wildlife requested Volkswagen to^fefiver TOKYO, Nov. 28. AustraJian exports to Britain 


In the past Britain has 
enjoyed preferential tariff treat- 
ment on its exports to Australia, 
but over the last IS mnnihs or 
so these have been gradually 
phased but. 

AustraJian exports to Britain 
fell, last year to £279.5m. from 


-ales ILsts at the moment The American department has ******* ^ phased but. 

.SU£» Survival wildlife requested Volkswagen to^eOver TOKYO, Nov. 28. AustraJian exports to Britain 

- *}“ c “„t” ' a a “data base" on the nerform- fell last year to £279.5m. from 

• ' In 45£riS.' HONDA MOTOR said it plans to ToyoU said its basic utility fSll^ra. in 1974 and this year 

- racenUv signed a sS ySSSSJIt }EtEi«'5jSJS raise production of 50 « mopeds vehicle, the Buffalo, will be on are expected to have fallen 

-•d deal for network show- The study, to be deUvered by by its whoUy-owncd Beigian sub- facTtoat 1 !^ po^frora Australia 

-• the- series in the OK the end of April nextyear.will sidiary to 15,000 units monthly Motor T ^ U " d W ^ ^ ° should now b? Stamper could 

far as Trident Is con- help the department atfess the next April from 10,000 currently, _ , .... . help reverse this trend althou°h 

'-J&J23S5. potential advantages apd-Utoact and initially ship 2JMK) units to h. T &i?J , SS ^isS in the loncer term increased I 


French make inroads into 
British bearings market 

BY OUR INDUSTRIAL CORRESPONDENT 
FRANCE’S SOLE bearings year. The main investment was 
manufacturer, SNR, claims to in stock, worth about £600,000. 
have captured between 2 and 3 In turnover tenn&—Frs.4S4m. 
per cent, of the £150m. UK (about £55m.l in 1975 — SNR as 
bearings market since it set up a whole is similar in size as the 
a sales organisation in Britain only UK-owned bearings group, 
six years ago. Ransome Hoffmann and Pollard. 

SNR (Socicte Nouvelle te 

Roulements) is a subsidiary of nnnn 

the State-owned Renault group. JS5 0 JJJg 6in ‘ and 11 haS 10,000 

Mr- T: J apP L e, j-?!? Last year SNR produced more 

manager of toe UK subsidiary, y, an 5 q d , bearings and one- 
maintained SNR had expanded third of were esporte d. 

m real terms in the UK every The U K . West Germany and 

yt T.v n / p l t !v°5 -. tl,e » reC f S «S” Italy are about equal as toe 
and the fact that it offered only outstanding export markets, 
metric bearings. The company In ^ U K * where u rellg 
was looking for a 10 per cent, pjajnjy big-volume special bear- 
annual growth rate in the U.K. j n g Si major customers include 
over each of the next two years, international Harvester, Ford 
Profit from the UK operation Commercial. Lancing Bagnall 
should reach about £100,000 this and Massey-Ferguson-Perkins. 


USSSLlRSi p ? tenti !? adv ^ ntaBea *®S ,ct and initially ship 2JJ00 units to 
sunk more than £100,000 (of such engines m American th ,, ? 

. .taking a pilot of a new 1 motoring. ine 


hy Delta with a high local con- ^ Zr th- «n 

tent of over 50 per cent in line *22 d „i5 r *5 C -..STi 


WORLD ECONOMIC INDICATORS 

Retail Price Indices 


. taking a pilot of a new motoring. u tent of over 5U per cent in line mi,! „*rr „ZT« M „i. 1 

- Hood series for offering At the root of this .Inter- A spnkesman said Honda with the Philippines Govern- IhJm nn C a -.tin ™ ay WCU PUS " 

• UK channels when they national interest in VWV diesel wishes to cultivate toe U.S. raent's policy to encourage the , “ p . " n ’ ' 

. jr annual “shop" early expertise is the new smalldiesel martnt for mopeds, believing it domestic motor industry, Toyota Kenneth Marston. adds: Mr. 

.ear. engine that the company, has to have large potential, and out- said. James Innes, financial controller 

. ough pilots are a regu- developed for its “Golf’’ njbdel. put will be further raised if the The Buffalo models to be mar- °* -Consolidated Gold Fields. 

-aetice with UJ9. com- This engine, of l.5 Utre eapiaty, exports prove successful. The keted in the Philippines will be anticipated yesterday that his 

7 trying to find network has been well received njr. the company started shipping 50 cc available in two basic models, . would benefit from 

, it Is rare for a British international motoring' critics be- ladies mopeds from Japan to the a minibus carrying 15 passen- devalution at least in the short 
"to make such a specula- 'cause Volkswagen : appctffr .to U.S. Jast month. gers and high-side pickup truck term - 

vestment. The potential have achieved the reflnemMlt of ♦ carrying freights or 15 passen- Rio-Tinto-Zinc ‘ took the view 

• s are, however, enor- the modem petrol engin#wiJh TOYOTA MOTOR will shortly gers. The standard vehicles will that there would now be a 

; A prime time TV series - the fnel economy that- is imer- introduce a new low-priced be sold in Manila for Pesos “ slight “reduction ” In this vear's 

ross well over £5m. at ent in the diesel cvclc. I . 'X ' vehicle specially designed for 21^00 (about $3,000). . ■ sterling profits from the group's 

rom UJS. first runs alone. The diesel Golfs introduAon the Asijan market. Reuter (Operation in Australia. 


rom UJS. first runs alone. 







Change 

Index 






on year 

base 


Oct. 76 Sept 76 Aug. 76 Oct7S 

eariier% 

year 

UJC. 

163S 

160.6 

158-5 

1423 

14.7 

1974 = 100 

US. 

1733 

172A 

171.9 

1644 

53 

1967=100 

W. Germany 

139.4 

139.1 

1393 

1354 

33 

1970=100 

Italy 

211.6 

204.7 

201.1 

1763 

194 

1970 = 100 

Belgium 

159.9 

159.6 

1573 

1474 

83 

1971 = 100 

Holland 

17SA 

173.2 

171.4 

1614 

84 

1969=100 


Aug. 76 July 76 June 76 Aug. 75 '• . 



Japan 

188.8 

1393 

188.1 

172.4 

93' 

-1970=1001 


Contracts 


9 INA Rafiaerija Naftc, of 
Yugoslavia has awarded Foster 
Wheeler a contract for a fluid 
catalytic cracking unit and asso- 
ciated gas concentration unit for 
designed under licence from UOP 
and will have a capacity of 
its Sisak refinery. 

The equipment will be supplied 
principally by UK manufac- 
turers; Elliott Turbomachinery 
has already received an order 
worth approximately £1.25m. to 
provide compression equipment 
for toe catalytic cracker. 

• Mitsubishi Heavy Industries 
has won a Yl.fibn. order from 
the Soviet Union’s Prommash- 
imporl industrial machinery 
import agency, for a thermo- 
mechanical pulp making plant. 

Built on a U.S. licence from 
Beloit it will have a daily 
capacity of 150 tonnes and will 
be delivered to a Siberian paper 
mill by summer 197b. 

9 Stephenson Clarke Shipping 
of London has placed a £4.1m. 
order for a 9,000 tonnes dead- 
weight bulk cargo with the 
Kagoshima Dockyard of Japan. 
It is the first time the company 
has ordered from Japan. British 
yards put in tenders, but 
Kagoshima is said to have offered 
better prices and delivery. 
Stephenson Clarke has just 
placed a £4m. order on the Tyne 
for two 3.750-tonne cargo ships 
from Clellands, part of the Swan 
Hunter group. 

9 Robeys of the Newell Dun- 
ford group is to manufacture a 
lime kiln for a £2.4m. calcina- 
tion project in Qatar. 
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Who makes Trevira, the 
man-made fibre that’s constantly' 
launching new concepts in fashion 
and home textiles, in architecture 
and transportation? 

Hoechst. 

It’s one of the world's largest 
companies. 

Last year it spent over 
£150 million on research alone. 

Hoechst in the UK employs 
over 8,000 people in laboratories, 
factories and offices throughout 
the country. 

In 1975, its UK companies had a 
turnover of more than £250 million. 

Its products in the UK, apart from 
fibres, include packaging films, 
plastics, dyestuffs, decorative paints, 
pharmaceuticals, hair care products, 
sunglasses, perfumes. 


Hoechst 


For more facts, please write 
'Care of Hoechst' Salisbury Road, Hounslow; 
Middlesex. Or phone 01-570 7712 exL 3145. 
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BSC claims 
record for 
launching 
steel mill 


Post Office explainsDunford 
£220m. order cut issue 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


By Roy Hedson 


1 top officials from the Post and Cables— and their unions 
Office to-day confront ''manage- fear the cuts could cause another 
merit and unions from its equip- 15,000 redundancies in the manu- 
ment suppliers, in an attempt facturing Industry within two 


backed to supervise City 


By Terry Wilkinson, City Staff 


BY ADRIAN HAMILTON o.uu«. s a orders by £220m. over the next over three years ' for Industry, the City's new JrujKmiai. SUPPORT lor me jar piwessums— ana thus e 

v C^M-ltiJn h B U ^ three and a half years. Rather than rail for Govern- "Equity Bank” backed by over ideaof ea^Ushtogaaingtebo^ tonnal^a^^ian, 

BRITAIN’S forthcoming period 40 directives tn this effect now Corpo.ation. The Post Office executives are ment aid, the suppliers’ main of institutional money, is _ t0 conduct lathe City . “.J* 1 *. P®]* 0 * ^covered b 

of leadership of the Common under consideration. The £35m. Thrybergh bar mill expected to spend several hours Initial response to the P.O.’s plan unanimous- in its „ support qf is.pYen by LordSMwerOss, panel s report for the two 


a wflRin re.-ord for commis- to persuade them to accept the years, although The P-O. eati-. ■ _ '' . 

slonine a steel min is° being P ,an t° cut tel *Pbcrae exchange mates this figure at only 10.000, ’THE BOARD of Equity Capitah 

Sionmg B I _ , nrfl^pc ku RtiAM * 1 , A. novt nr Of tk,A. I for InduRfrv 


bY:terrywrjcinson» city stait 



for Industry, the Ctty'snewj FURTHER SUPPORT for the lay- -professions— and thus e 


of leadership of the Common under consideration. 

__ . .. < ■ nnhViA 


Market should be used to pro- Community public purchasing I at Rotherham has been worked explaining 


nil uimii luuuun iu uic i.v. a p>au — — — r— , ouuuu il ui . F * • — -■ w , __ ■ , .. , , 

difference was to question the accuracy oF Duzrfprd & plot’s HE3to. rights J Sty on «ndedMareh 31 1975 and 


mote a more effective industrial should be liberalised and the -up to planned weekly production between the old and' new system the new ordering estimates. It issue rescue package to whieb it. Take-orere and Merge^ in ttte takeover and xr 

onliev and the sueedins-uo '“draft second supplies direc- targets only 11 months after 0 j ma tch*ng equipment require- was the fact that they had only stands ; to - subscribe up la P^ers report publisnea lo-uay. acMdiy has been much re 
_p i monetarv tive " approved *>» or? .. . — DC _ a «_ - _ ... CftWVAnn r .» Tho cmmctlntl WHICH fOUOWS- or tha w^nnmi/* WMievfAvi 


as| being commissioned. 


meats to traffic Sows; 


only SSSl: - “Scribe up . I52S !5*BKS SfflSL'- SS2? i£iS? 


me laci uiai Luey unu ymy w - auuouuie up iu- r ^. — : — * — . . - — ... i ’ _ : 

been given a very cursory £605,000, although reservations ■ ^ digestion, wWA follows- by the economic recession 


co-ordination among members, possible, with monitoring pro-| Output from the mill is now was the introduction of Us explanation of the P.O.’s new have been expressed by a Bast months annouacenient pf posalg examined by the 
the Confederation of British cedures to ensure its effective- j above thc_S,000 tonnes week new. computerised, system which analysis system which prompted t num ber pf directors. I J® 81 ! I?*, 113 t l s J. ? 

Industry says. - - " ~ 


British cedures to ensure its effective- above the 8,000 tonnes a week new, computerised, system which analysis system which prompted 
□ess. . target BSC says it has broken was | ar sely responsible for the Mr. Eric Varley, the Industry Sec-. 


-l&T Trevor 


J , . tary. that the Government did' the same (147 and 145) 

‘“la a“ report by toe CBls Other points in the document j the" previous record held by the p.o.’s" sharp downward revision retaryVV “oppMe“'toTaFs“ meet- deputy chairman ^ GKcTand a yS S? }^S e ^^iS l tSL^ b & « ! lf ^ 

Europe Committee sem to the Include-. Japanese for commissioning a 0 f plans Eor exchange equipment ing . mSTSfEa SAd v 

Government and the EEC Com- @ increasing the share of the mill of this type by more than ordering. The new system re- The Minister has promised to yesterday that at the last Board - r ^ rt ?° ra “ ents ® 

nroac rMniiMAo A ' QnP VOST. udalArt that til I avaI nf tol PrtbnnA wrATtvATiA a mooting tenth rkn ^ _T— * r- vn/vr, HUTTOrs “lOSt ul9 & Bl . TvQ&Et CflflTijM ID tnG financial 


mission, the confederation urges comm unity's resources devoted on ^ yo 2 T. 

in particular a reduction in non- t0 the restructuring ol those 
tariff barriers and Ihe develop- industrial and agricultural DcfllSIld 

ment of community public regions most in need through an • 

purchasing policies. enlarged regional development It is not uncommon for such 

The EEC is a sensitive, and fund. mills to take as long as five 

to some extent divisive, issue Q Maintenance of liberal com- years to reach full operation. A 
among CBI members, and the mercial policies in external rela- difficulty is that production is 

report treads carefully on such tjons while safeguarding the ] temporarily halted every time 

is:-urs as harmonisation and the EEC’s own interests and taking j there is a breakdown or failure 
creaLion of European scale vigorous acrion in cases of unfair j on the line. The Thrybergh mill 
undertakings. trading from third countries. 1 has been remarkably free from 

But its broad spirit remains TVi e c’BI supports establishment teething troubles, 
one of favouring the develop- 0 f a European Export Bank and [ Demand is .tin rMsnnahlv 


vealed that the level of telephone reconvene a meeting with the meetirnTthe detehToif E&'afrele e ^ ,an ® e * ln iJJ^ e fin i n ? aI 

traffic ^^tly v lower than Poet Office^supplieni 'and uniomL clifflatc 

S h 6 ^ .IS However, certain Board mem- SaS^ ^.X**-**: — " T~ 


had been thought but the main after to-day's session^ 


1 ! cause was the discovery that ex- although no date has yet been warn m«a- v. .. ^ 

t It is not uncommon for such ‘sting exchanges could handle fixed, pressure is mounting for iSSi 5*£?!i5i S5 urswi fSt V'iW SaS 

mills to take as long as five far more calls than previously the issue to be settled before *^ ual the dea 1 had u^ged • taat ^ a 1 - : ttew ^ 

• year, ro wad, fall operation. A estimate _ . __ Parliament-, Omatoae receaa." -SZSZ*- 


i that production is The P.O.'s suppliers — GEC, Telephone monopoly 
' halted every time Plessey and Standard Telephones attack Page 11 

breakdown or failure — — — 
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BBC changes radio frequencies 


reasonably 1 


ment of a European-wide market wider policies with its EFTA f0r the m gn> s products of 

in i.-Vi I ..h rrtHo h.-irriprs are n.rtnorc . ** .. 


removed and the business * "JTfore progress on energy 1 ^ 
environment harmonised as far research and development of new . ^ - n sp *} te - f |he generally 

aS On°1perific issues the CBI resources ' poor recovery of the steel trade, 

lavs considerable stress on early Industrial policy in the Euro- BSC expects Thrybergh to pro- 
ahnHtion of technical barriers to pcan Community: Re-appraisal j duce 400.000 tonnes a year from 
trade and implementation of the and priorities. CBI. £2*50. ; now on. 


tries, in spite of the generally 
poor recovery of the steel trade. 


BBC's RADIO Two will be 
taken off the' 1500 metres long 
wave band in a reshuffle of 
radio freqoencies^ 

It is believed the powerful 
1500 metre wave' band is ear- 
marked for Radio Four, the 
BBCs prestige news and 


blueprint Tor new "frequencies 
being considered- by the Home 
Office. 

Radio Two, the middle-of- 
the-road music network, with 


ECI ‘board.be fore the details were but- with a wider supervisory Page 28 

made • public, even though a role, should be set^ntf -by the • 

meeting of ECI. on October 17 financial insttturi&Ds. ' , • 

had agreed in principle to its Lord Shawcrott, while recog- two years has raised many 
involvement in the scheme. nising that some City activities lems relating to possibl 
In addition, reservations have 3 s insider dealing require obligations under Rule 34 
been, expressed as to - the amendments, to- the -Companies* City Code and refers to f 
adequacy of the £3tn. equity • ActB that a number of im- major cases, those of Lon di 
injection given Dunford .& proveme nts co uld: be made to the Corporation and Asfal 
HI lot’s borrowings position. - w «cisnng statutory. machinery, in- Investments, the last abs 
_ vrT 11.^ eluding fcnrestigatfons under the 2i years and 18 panel me 

In the summer. ECI was. Companies Acts, -adheres to his : Attention is also drawn 


Jimmy Young. Sam, Costa and ^ di^idSre ol dialogs 

other “ housewives' choices,’*' '«e b^cdntrolled by self. bids.- which the report s 


current affairs station. In 


will have to jostle for a place {Hj shSt 5? ««n ? ££ 


These securities haring been sold, this announcement appears as a matter of record only. 


New Issue 


September. 1976 


with Radio One and Radio 
Three on the medium wave 
hands. ,T... 

' But the BBC denied that 
Radio Two would be axed.' “At 
no time has there been any 
suggestion" that Radio Two, or 
any ether network for that 
matter, should be dropped. 
On the contrary, as far as the 


■ — u on. f ■ ■ . . • - Snort tn some eases of en 
namreat the enmmttSS!? Hbwev^-qccasibnal cases, of quiremeots.- In. . particular 
Aar»^SSS?w£ unetWcat^owhict occur which dealings by "or on hchajt 
fnvolvS f ^5tmfori^b^ntn^^ areiiot wifinn the jurisdiction of associate are disclosed it^ 
mhSdifrv Si ^ BUtfcBhT- . body— whether he indicated with which s 

S-hSJ EC^fl^ Exchange, the CUy is associated, although the 

" Pan ^ li ® r t “« di**>Un«Y coin- date need not normal 
ECI became involved m ^ a sup- mittees associated with partieu- named. 

port scheme for Don/ord m -» •>' *;• / 

consortium of institut ; onal i 1 ; : . . 

shareholders led by the Pruden-f;: T- _n T I .’1 ‘ 1 a 




BBC Is concerned, the p ? an tial when it a|H>e^ed that Dun-rf : A 
envisaged an extenston and ford was in negotiations- with!’. - J 
i_... . atcr «h» 


imnrovement of the existing 
radio services.** 

The new frequencies are 
dne to come into operation in 
November next year. The re- 
shuffle arises from an inter- 
national conference in Geneva 
a year ago. when 100 countries 


NEB, the ..Government's own* 
“ equity bank.’'. In the midst ’of 
these • negotiations, on wh*ch 
agreement had been virutuaily 
secured, ! Johnson and . Firth 
Brow$> which had previously 
been involved in different insti- 
tutional discuss : ons over. Bun-. 


tax 



.****■=£ 


RN ANCiAL TIMES REPORTER 


put in claims for the 112 ford’s future along with GKN, THE. Layfield Committee, (pro- “It might also eneourag 
moHinn, frequencies announced a proposed take-over posal for local .income -lax) on authority . expenditure, 


Kuwaiti Dinars 6.000,000 


medium 

available. 


of the company. 


local government finance to re- proved a more buoyant 
I place rates , is strongly attacked - of iin&nce than the alterna 


to-day by two organisations. 


Local rates now form, at 


M acional FinancSera, S.A. 


8 3 A % Bonds due 1983 


Airikkala leads o 
works entries 


The Confederation of British £25bn- a year a lareer ta 
Industry has written -to lb. Peter on . industry and commerci 
Shore. Secretary, for the Environ- ebrporatfour tax, and the 
ment. argu-ng that such a tax make8 cIear industry's . 
would be fipmplex to.admiplstcr.desire.to see local expe 

Affairs condemns the proposal : t£*£ 


tax «<T for passing the bfick en ; that the - " 0br*nznent 
charging." r ; . * ••• : - ; *. w " .reduce, thle burden By as 

f'rd Watkinson, r fhe' TCBr. an ® «? SOfirn. -as jJOssible 
argues acre ; Howeyer; . tJnf 'GBF' do 


Kuwait Investment Company 
(S.A.K.) 


Merrill Lynch International 
&Co. 


Ala ha I i Bank of Kuwait K-S-C 


American Express Middle East Development Co S A K 


PENTTT AIRIKKALA of Fin- Tony Pond had cl awed Sts way 
land, in a privately-entered Ford into,, second place *; Jpfcre #9 
.Escort ' RS 1S00, held a 2 mlxt; seconds behind the theBr %adcr-, 
23 sec. lead over the works Escort Clark, But iir Kieldeiy'&^Jt^ 
of Britain’s Roger Clark as 120 had two punctures in /rrtAv, bn^ 
survivors out of a field of 200 of wh’ch sent Pondr flying ‘oTF 4 
headed back into Bath last night the stage, cost him/10 minutes... 
at the end of the first half -of This -confronted Jam vifth the 
the Lombard-RAC Rally. * ' * task Of climbhig/ack from 19th 
In third place was the works . place. : J •!' / ' : 

Saab of Stig Blomqvist, 24 , But Le^Iand/s jubilant at the 
seconds behind Clark. . performance pf the TR-7. which 

The rally, which ends to- made-Its^fony debut only six 




J 


morrow afternoon, has been full ■ ynn n fhc jApn ... 

of incident • ■ Liylahd** hopes of repeating 

^Tuno Makinen, the Finnish last year's win : n the production 
No. 1 seed, who was bidding for category with ' Par . Ryan’s 
aii unprecedented fourth win in Triumph Dolomite Sprint weiy 
a row in his works Escort, rolled gashed, however, when Ryan 
at 100 mph in the Forest of Dean W ent out of the rally also in 
on the second stage and had to Kielder. 

^Waiter Rohrl. the West.' At the Midlands stage of 
German ace, in his works Opel Gravestoke an enormous crowd 
Kadett, went out with differen- °* spectators could not be pre- 
tial failure, inland’s 22-year- vented from standing in dan- 
nld Ari Vatanen, this year’s *? ron ?, p “^“. alon ^ 

British rally champion, took up officials can- 

the runnng for a while, but sue- ce ^® { * rt ** onl y safe 
cumbed with mechanical failure. .*?, d0 !r . 

Competitors early yesterday Clearly, the lessons of an 
ran into a’-vic’ous combination acc : dent on Saturday, in which 
of gales, sleet and mud^caked foux people were hurt when a 
roads which quickly sent the Porsche Carrera crashed In a 
casualty rate soaring. Forest of 'Dean stage, had gone 

The Triumph TR-7 driven by unheeded. 
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The Arab and Morgan Grenfell Finance Co-, Ltd. 


Arab Finance Corporation SAL 


Euroseas Banking Company (Qatar) Ltd. 


The Gulf Bank KSC 


J. Henry Schroder & Co., S A L 


The National Bank of Kuwait S A K 


The National Commercial Bank (Saudi Arabia) 


Uban-Arab Japanese Finance Limited 


Union de Banques Arabes et Europe4nnes- U BA E 


Union de Banques Arabes et Francises - UBAF 


RLANDO^ 




Government incentives in the 
Areas for Expansion 

A wide range of Government 
investment incentives is available to 
manufacturing companies moving into 
or already located in the Areas for 
Expansion- These Areas cover a large 
part of the country (as shown in the map). 
They include traditional industrial 
centres with new growth opportunities 
and they all offer considerable scope 
for development and expansion. 










The investment aid which may be 
available to your company includes: 


London tel: 01-211 6486 

24-hour answer-service for booklet enquiries oalyi 01-5342026 


What about your Company? 

If you are already established in one 
of the Areas for Expansion, or if you set 
up a plant there for the first time, you 
can benefit from these investment aids. 


1. Capital grants of 20% or 22% 
for new buildings and, in 
many places, for new plant 
and machinery. 


Scotland. '•' 

Glasgow, teL- 041-248 2355 V; 

Wales, : - . V->' ~ 

TeL Cardiff 62131 (SID code 0222) -/X ( -.-X.. .. 1 

Northern Region. - 1' ' ■ 

TeL- Newcastle upon Tyne 24722 (STD «r&‘0fi32) .;.i ; 

Northwest J -'-.-T.‘'V 

Manchester, tet 061-2362171 “ ' 


mmm 


’ ■ t • 




2. Loans on favourable terms 
or interest relief grants. 


What to do now 

Shouldn’t you know more about the 
investment aid available to your 
company? Send off the coupon for our 
free booklets, or telephone your nearest 
Industrial Expansion Team now. 


3. Factories with rent-free 
periods up to 2 years; options 
to purchase at favonrable 
terms; low rentals. 


4. Removal grants: up to 80% 
toward costs of moving into 
the Areas. 


Yorkshire & Humberside. • 

Tel: Leeds 443171 
(STD code 0532) 

East Midlands. - 
Tel: N ottingham 56181 ’ 

(STD code 0602) 

West Midlands! 

Birmingham , tel: 021*632 4111 ysT% 
SoothWest. 

Tel: Plymouth 21891 f“~ 

(STD code 0752) or 

Bristo l 291071* forexi 

(STD code 0272) — : — 

London & South East 

London, tei: 01-6032060 Ext 221 

Eastern Region. 

London, tel: 01-603 2070 Ext 359/360 
Northern Ireland. 
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In the last 4 years 12 coon tries have bought the 
Hawker Siddeley HS125 Executive Jet. 

"We financed the buyers to the value of £12inillion. 
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fc ■ 
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Astraka Ltd, a family firm selling simulated 
fur coats in 30 countries, needed short term finance* 
We eased cash flow and pn v * 

'guarantee cover up to £400,000. 


In the last 4 years 12 countries have bought the bdlCVC It S bCGUlSCtOO l!l<Uiy pCOplc 2IC Ic&ving it tO ; 

Hawker siddeley HS 125 Executive j e L someone else to make the effort. Thinking that theyre too small. ! K mmfi 

Ifc financed the buyers to the value of £12 million. . i . - t , i t/^t kit i i • i J r in $ Bffl MR/ 'SxitfiSm «h| H m. 

• ; t . And it s only the IQs and the Leylands that can go after dollars ? mSf 

J. and Deutsche marks. .. 

But they are wrong. 1 BWfE&m P|f||ifP 

Every company, no matter what it makes, no matter ; ' 

. how small it is, can chase foreign orders. A ^ 

Recently wehelped a small firm that makes9H£/<p^ 
lamp posts in Nottingham sell them in jjjflHgfttfflS’" \ > 

Saudi Arabia. We backed a grain ■ ^ s W 

merchant who sells to a brewery in Belgium. Helped a vk 

dartboard manufacturer who exports to the Far East : 

There are problems, of course. 

Ixxal customs, currency premiums, insurance ^^Sco^^toSJoo.oM 

tariffs and government restrictions all have to be 
Mach m^^t^bmito g R io ja^ eiToVundeiffl -ouiid reckoned with.The paper work alone is daunting. 

We made the introduction and drew up payment terms. While this may SOUnd like 3. nightmare tO } r OU, 

it’s merely routine to us. Exporting is something we do all day 
■ and every day. 

/ We operate through 1,700 overseas branches in 72 countries msSt 

(and that includes the USSR). : 

Through them we know if you shqhld appoint ^ 

agent, set up a franchise, deal with an y • h i V '■ wU* 

export merchant or sell dired:, M 

From timeto time through 
them, we’ve even opened up amarkeK^R : 

Last year our Hong Kong - h 

branch found a buyer desperate fb$ • i- ... 

chicken feet (they’re a delicacy out 

there). British farmers are now y v ' c aMk 

supplying his needs. ■ vBL 

; ■ Apart from handing out advice* the most^B^.:’)SBBP§H| 
frequent way we help is with a loan or credit ^ w 

fadlities.This enables a company to build up stocks *.v4ap h 

or re-tool to meet foreign orders. >5- '.MBf f 1% f - 

In some cases we finance die foreign buyers in > y&hr %;■-,$ 

die first place.Lending them die money 
to buy British goods. ' 

But by fax the most crucial part of any transaction JSb|»B^BHBB^BK ’||ft 8 B|B | 
protecting both die buyer and the seller from 
Four years ago we introduced currency fluctuations. Essentialwhen exchange rates 

J & G Blainford, worsted merchants, to buyers in 2IC Up and dOWIl like 3l VO“VO:'aS theV 0XC few. ' 

the Far-East and Middle East. Since then, -..- 3 3 . 3 . • 1 • 

they’ve taken export orders worth £'h million. . Advice on currency exchange, overseas markets, contracts or 

- export guarantees can all be obtained tlirbugh your local Barclays The Spanish are paying high priest* 

Bank Manager, 

The phrase “Export or die”may have been coined in the 60 ’s,but 
it’s never been as 
. true as it is today. 
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Four years ago we introduced 
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« COMMUNICATIONS 

Water supply control 


Beating air 
lock threat 
to pipework 


Compressed 

a £**£ 


FROM A military background In 
the subject. Cossor Electronics 
has entered tie commercial tele- 
metry field with the announce- 
ment of a £lm. order frnm Bristol 
Waterworks Company for an 
advanced system containing 

distributed intelligence to re- 
place its present installation. The 
equipment is designed and manu- 
factured at Harlow. 

Making use of 150 micro- 
computers it is believed to be 
one of the largest telemetry 
distributed-processing networks 
yet to be designed. 

Installation will take place 
■ between autumn next year and 
the spring of 1979 and the inten- 
tion is to increase the efficiency 
of water distribution to lm. con- 
sumers in Avon, Somerset, Wilt- 
shire and Gloucestershire. 

9 COMPONENTS 

Filter for 
air main 

A DUAL range of single or 
multi-element filter units for 
special purpose equipment, 
where it is essential that oil/ 
water/solid particle emulsions 
are removed, has been launched 
by Inline Filtration Systems, 
Parish Hall, Church Road. 
Cbeadle Hultne. Cheshire, SKS 
7JB (0614S6 0499). 

Graded density deep bed filter 
elements give particle retention 
in the preclean range down to 
5 micron and in the oil-free 
range down to 0.01 micron. 

Filter assemblies are installed 
In epoxy-coated steel pressure 
chambers. Oil and water is auto- 
matically drained, and the only 
routine maintenance required is 
a periodic filter element change. 

Inlet and outlet " pressure 
gauges are fitted as standard and 
connection sizes are from 11 
to 12 inches diameter. Flow 
rates range from 200 to 9.500 
scfm at 7 bar. 

Improved 
memories \ 

INTEL HAS introduced a 16-pin 
4k random access memory with- 
very low power consumption, 
high speed and a wide tolerance 
on all power supply voltages. 

Improvements are due to 
developments in the n-channel 
silicon gate manufacturing pro- 
cess and a circuit design that 
has been revised to exploit them. 


The central station, at the com- 
pany's head office south of 
Bristol, will be controlled by 
operators in Plain English via 
logging and event printers and 
twin alpha-numeric VDlTs Com- 
munication "ill be over UHF 
radio links to 50 radifrequipped 
master outstauons, in turn con- 
nected to a further. 83 satellites 
by phone lines.. 

The microcomputer will 
organise the updating of each 

out-station memory so that the 
central station can interrogate 
for any specific data required. 
Data scans will be interleaved 
with “change -only " scans in 
which only variations from the 
previous interrogation will be 
transmitted: very good alarm 
response is thus expected. 

Significant power drawn by 
the 21 04 A (from 12V rail) is 
0.36 watt, achieved without 
sacrificing speed. The access 
time is 200 nanoseconds for read 
or write while the read/modify/ 
write cycle times are 320 and 
450 nanoseconds respectively. 
Supply voltage tolerance has 
been reduced to 10 per cent, and 
the minimum allowable “ logic 
low" input voltage has been 
increased by 30 per cent, to 800 
mV. 

Similarly a "face lift” has 
been given to the existing 2102A 
lk RAM which uses a single 
5V supply: currents are down 
from 53 to 33 mA. There are 
versions with access times of 
350 or 450 ns, designated 
2102AL and 2102 AL4 respec- 
tively. 

• POWER 

Low profile 
diesels 

WITH A power output of 
10 bhp per cylinder, a series of 
low profile water-cooled marine 
diesel engines has been intro- 
duced bv R. A. Lister and Co.. 
Dursley, Glos. GL11 4HS (0453 
4141), a Hawker Siddeley com- 
pany. 

Overall height Is 24.5 inches, 
and the engines are intended for 
commercial and pleasure craft 
for under-deck Installation where 
height is restricted. 

Continuous ratings (to BS849: 
1958) of 20 and 30 bhp are avail- 
able from the two and three 
cylinder units, operating at 2,300 
rpra. 

Individual cylinder construc- 
tion allows {interchange ability of 


Use of microcomputers will 
also allow the water company 
to have closed loop controls 
between outstations without 
intervention from the central 
point- 

Regularly updated perform- 
ance data from 30 zones within 
the water network will be com- 
puted and transferred together 
with historical information to 
the company's mainframe pro- 
cessor. It will be possible to 
monitor the water network for 
trunk-main leakage, reservoir 
performance, zone consumption, 
and pumping station efficiency 
and. it is hoped, improve plan- 
ning and capital budget fore- 
casting. More from the company 
at Elizabeth Way, Harlow, Essex 
<0279 26S62). 

complete or part assemblies, 
including cylinder heads, barrels, 
pistons, connecting rods and 
bearings, which simplifies main- 
tenance. Water pump, alternator 
and starter motor are stated to 
be readily accessible. Manual 
start is available. 

These engines can be supplied 
with either Lister hydraulic or 
manual reversing gear; and with 
cither 2:1 or 3:1 reduction gears. 

• EXHIBITION 

Diamonds in 
industrial 


settings 


THE FIRST International 
Diamond Tools exhibition and 
conference to be held in the 
U.K. for 10 ynrs will take place 
in London next year from June 
2S to July 1. 

Both events will be based on 
the Wembley Centre and it is 
already known that a large 
amouut of equipment and 
instruments as well ■> supplies 
and services will be promoted 
on participating companies' 
stands 

At the previous comparable 
event in Oxford in 1966 there 
were 900 delegates at the confer- 
ence alone. Since then diamond 
technology ! « 5 spread into many 
new areas of industrial activity, 
besides the working of difficult 
metals. 

Further information on the 
event from Turret Press mention- 
ing the International Diamond 
Tools Exhibition and Confer- 
ence. 886 High Road. Loadon 
N12 9SB. 01-440 2411. 


* INSTRUMENTS 

Capacitance 
meter 7 

ON THE British Government 
stand at Electronfea. (Munich), 
ESP showed a totally new digital 
capacitance meter. . 

The company’* • 3Q0A is 
intended to cater for fast 
measurements on many types of 
capacitor, taking about one-tenth 
the time needed with ratio arm 
bridges. 

Measurements between 1 pico- 
farad and 1.99 microfarad can be 
obtained simply by inserting the 
unit under test Jtange selection 
is automatic and the unit is 
accurate to within 0.5 per cent 

of meter reading." 

Electronic Services and Pro- 
ducts, Cross Lane, Braunston, 
Daventry, Northams. Daventry 
5778. 

• PROCESSING 

Quality up 
by radio 
drying 

ONE AREA of electronics where 
the U.K. certainly seems to be 
forging ahead is in radio 
frequency beating, particularly 
in the textile Industry where it 
is claimed by the Electricity 
Council that 60 per cent cost 
savings can be made compared 
with raising steam heat conven- 
tionally. 

One company, Strayfield of 
Reading, has recently completed 
an installation at William Smith 
and Co. of Morley near Leeds, 
a commission dyer of stabbing, 
packages, hank, loose stock and 
melange printing-! in a wide 
range of fibres. 

Dyed products are first hydro- 
extracted (spin-dried) and the 
requisite final amount of water 
has till now been removed In 
steam-heated ovens. But the dry- 
ing time is eight-ten hours giving 
a production rate of only 118 kg/ 
hr in the case of cotton and 
viscose and packages could be in 
the oven for three days. 

The principal problem, bow- - 
ever, has been that packages are 
inevitably drier, on .'the outside 
than in the middle-leading to 
difficulties in subsequent twisting 
and rewinding processes. 

This is where.- RF techniques 
are proving particularly useful 
'face the heatings effect is more 
or less uniform throughout the 
depth of the package.. 

The Morley. installation pro- 
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is axiomatic that once entrained pany; has dome up with; what it cost Saving over the group could . ^ntroller is based 
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M'ays immediately apparent ' Larger versions have potential developed Seicon. J la. 

through "hammer.” They can applications throughput chemi- jgjjj 'a^fate if «td QCSK-tOD 
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Megacharariiers. 

' : ' " Data, which Is IBM 374 
- 'patible, is accessed via fh 
•. . " hoard of the 4500 termin 
. . .,t. displayed in 25 lines 

* ' characters: communication 

• i is up to 9600 baud. A t 

.disc monitor system 
assembly and text editing i 
terminal and disc pro 
Welwyn Garden 33833. 


duces 50 kW (at the standard 
frequency of 27.12 MHz) pro- 


duced by big triofie valves of the .*■ J „ 1 _ j.1_ 

kind used fa broadcasting; Items v nl T1 M S DOT II 
to be dried are passed on a raov- ^ A l-AA 

fag belt through a pair of -J 
horizontally disposed capacitor QT 

platen which form part of the wXXVJlO Ct-v ' 


" ’ ' — incorporate, -the .. necessary soft- * 

metalworking ^ machine 

plotters and " F.8 fFairchild 

rTI T lfl SI DO TO.’ design) i^iroprdcessors supplied ; BY BRINGING out its "po 

A by Euio Blectronic rnstruinents. computer some months a* 

« ‘ . The microprocessor-based con- has prompted a num) 

■jnC Of . troller^’i' developed to S cicon’s competitors to follow suit 

XVJ-O Ctv - • desfafolwlZl'-nllovr. the- printer to' The latest is Wang Elec . 

' ^''.rimneeted to; either of 'twn whose 2200PCS is not 

’computers at the depression of a bigger : than an electric 
j[^/C .' . ; v': : buttoB: _J The controllers wlE."aIso - miter -V but "has an inc 

• alkrtv: the selected computer to; amouitt of power, even a 


power tuned circuit and across •••■• .be- cfamected ib; either of 'two^ ^ whose * 2200PCS is not 

which an intense RF - field is coHipaters at the depression of a bigger ;than an electric 

developed. The gap can be (jn.CC .' .; .- '• buttoH: '^ «pntroUere Will.also - but has an inc 

adjusted to slut the product... allow: the selected computer to; amouitt of power, even a 

Moisture is extracted 1 by . roof USING TWO 20-inch dJametty -provide . either the standard for the very rapid adva 

* ans - wheels, the new SG1-500 spring, seven-bit ASCII coda m a king use circuit technology fa rt 

Output is 180 to 225 kg/hr, but ^ij grinder from Bennett Tools, dfihe printer's 64 or 96 character two years or so. 

eqiiaiiy. Important is the fact that Re dditcb; can grind eSdb iprihgs/^ ^sefc.or-ajj^ ^ ejrt^ed.elghtblt cpde Vis-a-vis the cbmpetitioj 

the product can be very precisely Roth SB phip ^ for v prihting Arabic:and. English an immediate advantage 

dried. Furthermore, relatively ^ur. ^ jhterleaved=lext Prfatingfa left inch dSplay screen. But 

little space Is used for the equip- ground simultaneous^. v .. . tbj rigbt for English ..and: vice ^ a BAS x c language 
ment, and the environment for Previously the largeH wheel ^versa for Arabic, -i . ' prater, hard-wired into tt 
the workforce is vastly Improved, used was 14-inch ' d^ufiter;' the- : --A high resolution. ^ Uger mcmo 

British companies in this field j nereaB e S ixa WIoWk Urt***- matrix, -is used, giving pnati^ m “ 8 t - «« wi 0 hvtes • 
are expected to do well mainly -comparable: with typeset f 

because fa the U.S. the RF equip- ^“ E . s . t0 * roun ‘ I “ 2nd the ability produce the ^ CwfaSridS J?me“ 

meat makers have not been typically, autotaotlve valve fine curvatures of Arabic sttipt; f-pL P w hicT 
under pressure from potential springs. 5 andei^ti ;Hou^ ; 49 Bdrnefa 

c U oriVra& b ^in 0f iDCreM s Pri^&£^fading are cm^ Sg^Lmidon WJP 4AQ. #',1!?^ tint. 
StravSlHor PXfl^'ole now has °? a 2 ^ ndt J diameter Work-5SO 5598 J- ... ....... Housekeeping in this- 

150 customers is turnin'* over pla | e ?' ; ' e * t ^ er srn^e or T • . ment is very economica 

about £600 000 jmd ^ exporting mu i rows of holes. ^.The' " : " needs only 700 bi ’ 

70 “output, fodeel memory .typtaU: 


another in the U.S. fa the UJt 2SSfc* JIld are toz ^“ +** VVUlUr 


it doubled its production capacity; 
in the past 18 months and plans 
a further doubling next year. 


rontally. 

With standard grinding wheels, 


, with standard grinding wheels, TYTY^^ , ‘POC1TlO , 
.springs. to 13| inches /.long L/X U vywuliXft 


DJi'n ac a uufa wmu 

.derived, faduding a nei- .' 
‘ 4 *. A ■ plotter and 220 cps line-... 

Housekeeping in this- 
ment is very economica- 

r “. : it 'heeds only 700 bi* 

. . memory against typical!; 

• ^ At the pame time, us* 

‘ draw' on the. library of i 
. : ‘ - already developed for the 
: -machines. • And whatev- 
r ware they may write for t 

3 . .. it can be transferred tc 
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CONTRACTS AND TENDERS 


has been in the tobacco industry *P*fag t '4^5 le . e £. 1S _ r. 1 
but there have also been /very th^wiretifameter raly 
successful equipments put' fato^ -0.06. to j 0.315. facn. 
paper/board; adhesive,, crisp- Ihe machine' can :fa 
bread, rusks, brake tiaing and as a srngie or;-twin-b« 
biscuit factories. Strayfield is at Progressive;- grinding: 
Tessa Road, Reading. Berks, possible by & top^grint 
<0734 582335) or an advisory, unit tilt fadtity.; . Each 
exists at the Electricity Council, driven, independently. 
30 Millbank, London SWlP 4RD .- Details from the Mac 
(01-834 2333). X ' siosf 1 eV-. T^ec-MaveiB 

GfOFFREY 04ARUSH 0203 755fifo ‘J . - . . : j 
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! - - of the Ward' processing marke t-.^ c h i n fe': which comes 
faP^ 1 ' with the launch now' of thelB|0 loug^ hne of developmen 
systetaf'r'rand -another^ m ore ^ he -' com P an J r flrs ^ trom I r 
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eel «• . Known mainly 'ju(. a vidte ter- on a desk. 1 * 
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4 - ; store. ...The ;termtaal ts A : 




PORT OF ADEN REHABILITATION PROJECT 




The Yemen Ports and Stopping Corporation invite tenders £or the supply 
of the following TUGS,- lA?jNCHES,, feARGES^ ^ 

EQUIPMENT for the Porf of'Aden Rehabilitaticni Prc^ert' which will : . he 
financed by the World BanA and the ArabTund. r '\^y.^{ ' r \ T : SI v 7 


Group A — TUGS / — 

Group B— G.R.P. LAUNCHES . . 

Group C — STEEL TTT IT .T . CRAfT • **■— 


2 tu^of;i7J5 toihs%ollardpull - v.;-v ■- 
. .2 /pilpjj/ launched : 4 ’^nboring H \ 
launches; a diving/iaimcih and a 
survey launcli ’/ V -- ’ ;; ? . ; - 
-a^ferieral service laurech.26 cargo 
barges, ; 4 water baages and 3 
: pontoons: ; . .. .T 


i; 26 cargo r ! 
;es and Z 


The Civil Aviation Department, Ministry of Defence 
of the Democratic Republic of the Sudan, announces 
its intention to develop four airports, including the 
provision of terminal facilities and fully paved runways, 
taxiways and aprons suitable for use by jet engined 
aircraft.The four airports will be focated at the 
following provincial capitals: 

JUBA, Eastern Equatoria Province (development 
of existing airport). 

MALAKAL, Upper Nile Province (development of 
existing airport). 

PORT SUDAN, Red Sea Hills Province (develop- 
ment of new site). 

WAU, Bahr el Ghazal Province (development of 
new site). 

The work will be divided into the various contracts 
and subcontracts detailed below. 

Contractors with suitable experience are invited 
to apply for the prequalification documents for one or 
more of the complete contracts or sub-contracts. 

The work will consist of the following items: 

A. Civil Engineering 

To be let as one or more contracts for any of the 
four airports or combinations thereof, comprising: 
Earthworks, Pavements (flexible and/or rigid), 
Drainage, Water supply and storage (including fire 
hydra nt faci lities), Sewerage, Fencing 
and in addition, the supply andcommissioning of 
various airport maintenance vehicles and plant, 
including rollers, scrapers, and dumper trucks. 

6. Buildings 

To be let as separate sub-contract(s) for each 
airport, to be the maindvil engineering contract, 
comprising: 

Terminal building (including central air condition- 
ing plant at Port Sudan only), Cargo buildirK, 
Generator building, Andllary buildings, Staff 
accommodation (at Port Sudan and Wau only). 

Ail furnishings and fittings. : . 1 

C. Electrical 

To be let as one sub-contract to the civil engineer- 
ing contract, for the four airports, comprising the 
supply, installation, testing, and commissioning of; 
Generators, Distribution systems, Internal 
installations, Airfield lighting, Apron flood Fighting. 


D. Telecommunications& Navigational Aids : - 

To be let as one contract for the four airports, 
comprising the supply, installation, commissioning, 
testing, and flight calibration of: 

VHF ground/air communications systems 
HF fixed communications systems 
(including additional installation at Khartoum) 

HF ground/ air communications systems 
VH F omni -directional range equipment (VOR) 

Distance measuring equipment (DME) 

Instrument landing systems (ILS)— Category 1 ' < 

(ICAO) (at Port Sudan only) 

Non-directional beacons (NDB),PABX telephone 
systems, Tape reconters.TeletypewritereqLnpment 

E. Fire, Crash & Rescue Vehicles 

To be let as one contract for the supply, delivery and 
commissioningof: 

Fire/crash tenders, Light rescue vehicles. 

Financial assistance for these projects will be 
obtained from the World Bank Group, the Saudi Fund 
for Development, and other international and regional 
development agencies. 


Group D— MECHANICAL EQUIPMENT.' >'. . '* £0\ : : 

Section 10— Machine Shop Equip. Section 16— Tractors and Trailers: - 
Section 11 — General Workshop Equip: / Section l7— Fork Lift Trueks 
Section 12 — Air Compressors . V ■ Section 15^—' tower Crane 

Section 13 — Blast Cleaning Equip. Section' 19i-Mobiie Cranes . 

Section 14^Paint Spraying Equip.,- Section. 20 — Capstans • ‘ '■ \ : " 

Section 15 — Welding Equip;': V<T -il • Section 21— Portable' Elevators 
Group E— RADIO COMMUNIGATIONS 1 EQUIPMENT - • . .. ■ 

The closing date fbr tetfders^: winch are ' to be submitted in duplicate : is 
7th February 1977. .. . .. : .' .' ;!.• . •*. , _ ' V-! 

Duplicate; tender, documents in^rbe obtained by hand or by post £roin-tHe : 
Consulting Engineers at- the under mentioned address against pre-payment v 
of the charges listed. , • ; j '« . .» v . . ■',** ■ s - . ■ 

Group A— £100 or U!S.$165 : : , Group D (each Section) £2Q or 

Group B-r^E ' 60 or U.S. $100 f . . "y. m . .. VijS $33. • 

Group C— £ 60 oi* U.S.$100 . Group E £20 or U.S!$33 : 

Peter Fraenhel and Partners, Consulting Engineers, 39 Victoria. Sfree£ 

• . ; LONDON swiOee7u.k. ^ 


encourage mem win oe given to Sudanese contractors. 

The Government of the Democratic Repuplicof the 
Sudan has appointed Brian Colquhoun and Partners of 
London as consulting engineers for the design of these 
projects and all interested contractors should apply to 
the following address for prequalification question- 
nai res, stati ng the contracts or sub-contracts for which 
they wish to be considered: 

“Sudan Airports Proj’ectT ' 

Brian Colquhoun and Partners, 

Upper Grosvenor Street, 

London W1X GAP, England. 

Telex No: 21179 Answer Code: 21179 BCP LDN G. 

Prequalification questionnaires must be completed 
in full and returned to the above address by 
10th January, 1977. 

All correspondence shall be in English.The Director 
General of Civil Aviation reserves the right, on behalf of 
the Government of the Democratic Republic of the 
Sudan, to withold reasons for not qualifying any 
contractor. 


THE REPUBLIC OF IRAQ 

State Organization of Iraq! Ports ■' 

‘ NOTICE 

TENDER NO. 7/76 /NOP:' }■ 

FOR THE SUPPLY OF ELECTrf ; CRANES * UGNrJNG {i 
FOR NEW CONCRETE . WFiARVef; AT : ' • ; - j 

MAQIL & UM-QA5R PORTS jSASlFftM' ' * ’ 

Tender* from fioiders of valid certificates : the .Chamber- 
Commerce and certificates of rejrecprt ipri. tb'.a ^ Jncprae. Tut '. 
Office »nd duslfiaitron certlficatesr-’from-zfre'^Jjijlsay of Planning^ 
are invited to participate in this rebdpr ; .for:xhV.:iupfdy and dethrery; : 
of above which closes at J2 jOO .hMrr'booh on.^Momiajr -the 6th- of * 
December.' 1976.-. . \ ; 

If the offers are sent by posf thejr tuurt 'be' rhaifed “Registered.'^ 
The bidder is required to ensure that his - offer, together with all.-: 
the documents as required In the" tender forirti. etches the tender ? 
box at the H.Q. of- the Iraqi -Ports. Orjiniation Maqii on the > 
appointed dace- and-shoirid be marked: -; 

Tender DeptS’ (Tender No. 7/76 NDP for the supply, of -7 
Electric. Cranes A Lighting /for : new concrete wharves at 
Maqil and l/nv<}asr Ports Basrah) 

Forms of render In duplicate may be obtained from the Purchase _ 
& Tender Office Iraqi. Ports Organization Burah, •or from the ' 
representative of Iraqi Ports Organization in the Ministry of.. 
Communications, Baghdad, during working hours against payment of 
IDs. 50/- (unrefundable). 


- , ■ av' -• ~ 


■ ‘r'S 


TENDERS 




■ gontracki 

. AND T^END E^IS > 

A pp&Ati mmY 

. . 'Ftirfuiihe . 

. tofornia£M:cortacfr - .. 

* .* • ’ * .’Dnnmatfe :• "* 


;.; / 01-248 8000. ..: ... 


• . . .. FEDERAt REPUBLI 

.'- . r '* : V - OF'NlGERlA 
fMTTONAL ELECTRIC P"’- 
> authority 

PrequalEficition of Tender “ w 

■ : CObttRACT MS 

| •: FURNISHING & DcUVX 
, PROJECT CRANE! 

.FOR • ■ ■ , 

.. SHWORO HYDROELEC 

"project 

| NIGER STATE, NK3E1 

’ Th* Shlrero Hytfroelectrlc Fro 
consist of > cancreu-Ueed 
dun with a height of I iS 
from th# river b*a and s erw 
of 700 nwtresi inciuding spill 
. atwv* .ground, indpar-typo ptn 
4t th# dun site with s gene rad. 

-city of 600 MW consisting ..T} ; . 

unJct: an administration and . .. . j \ * 1 
DuUding: and a switchyard, ** V 

IV projact b located in Nigr 
- approwmanty 90 km toudiwes 
.Qcy 0 |f Kadan*. It is sin 
Sbiroro Gorge on the Kidur - 
near ' its confluence with' th 
River. 

The National Electric Power t 
plans to rrmw tenders In h 
: 1 977 from preeueJIfied tende 
furnishing and delivering proje- 
for the Sbiroro Project, deli- 
Lagos. Nigeria;- Followed with 
award .in October of 1977, w 
plecion'of the Brit overhead t 
. crane -del hrenr ia June 1979. c 
-pletion of dw Ian crane del • 

•July, 1980. 

' The foHowlnsr cranes wHt b»i 
.Two ZIP metric tonne 
r travafflng Cranes. 

One 150 metric tonne firttr 
Ooe. 55 metric tonne, gantr 

■M oriler to prequaiify as an * 

: tenderer, interested manu ' 
wm complete and submit pro - 
:Mcn ■ forms. Required pnqua 
_hrm, aisjr-be obtained from 
-Chu' .T. Main Imematienal, 

.'Southeast Tower ' 

".^.Pruddntlel Center f ' 
r ' - Boston. Mass a ch u setts, U5. 

..V- 02199 ' 

V ’ Attefltfon: Mr. N. P. Trian 
- . Project Manager 

-^Obl T.- Main hnernztkMial, ' 

... Broad 5creet - 

■ ■ P.M.B.- 12030 
' : Lagos Nigeria 

-AtteatJnJir Mr. E. R ingle • * 

• . ' " Pro j ect Coondhiet 

[ jOfi»'Cbmr-bf.ttM letter of 
i prsqiauncaqoh doemneot* . q 
; sent to; 

* . Director) 

I '^ Bv^owring Projects Deyerir 
r - Nadonef Electric Power Aut 
[;' w a+.2S'Hvrna 
>>I J. ’ f2030 
| ' Lagos,, Nigeria * 

TV forms mutt be completed 
turned to dw addresses indh 
the ..- prequalifintion dodpna '. 
liter than January 2, 1977. 


s l n 



Promptly delivered, fast-built, low-cost; 
factory-made buildings -anywhere. 


HOUSING • CONSTRUCTION CAMPS • CLINICS • OFFICES • SCHOOLS 






BorxiAverHjfejBl^cljfev ; j\^I^nXeynes:MK1 1JJ ^ 

T^^pJhQaer_ MtalXevnira ^»08)Z497,l-_. c y Telex: 82468. • V 
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anent handling terminal Pipe 1 ™ for 

Lancashire 
water grid 


• . _.74AY well be the biggest the vertical screw conveyor of a 
" neat handling terminal ship nntoader located on the 
wld is to be built at the quayside «id vriU fbgj be con- 
- Dort of Yanbn veyed through a 550. nitres long 

.. port or Yanbn. system of convey ots- to: two con- 

. ‘.ontraet — between the crete silos, each 47 mertres high. 

of Commerce of the with an internal diameter of 22 
.- i of Saudi Arabia and metres and each. capable of hold- 

• AB Of Malmn Qwodpn ln 3 20.000 tOOS of cm&Dt. 

=- 1 . - or Ma ™°* Sweden Fr0ffl ^j^ canent will 

■ low been agned. Sir be consigned to its. destination 

■ v . “"trow _ has been through two sets of "weighing 

d to supervise the pro- tapper by means of . either a 
bulk discharge plant capable of 
•rminal is designed ulti- operating at a rate of T20 tonnes 
to handle an annual per hour, or a bagging plant 
. 5ut of 700.000 tonnes of designed to operate at200 tonnes 

• n for onward distribution per hour. 

. jJ ; - or for bagged consign- The silos and discharge Instal- 
* i.Jelivered in bulk by ship, iation are located within an area 
?nt will be discharged by of the port complex that will 


be owned by the Ministry of 
Commerce. They form part of 
the general expansion of the 
existing Port of Yanbu, which 
had been negotiated with the 
Ministry of Communications in 
February of this year, and for 
which Sir William Halcrow and 
Partners arc also the consultants. 

The cement handling facility 
j£ to be sited on a 160 metres 
long deepwater berth located on 
a 1,565 metres long quay wail 
now under construction. 

About 60 per cent of the 
dredging and reclamation works 
in the expanded port' have now 
been completed and overall com- 
pletion of the first stage of the 
development of the Port is 
scheduled for the end Df 1978. 


expected that it wilt he floated 
out to its position in March next 
year. 

Constructed in three sections, 
each 140 metres by 10 metres, the 
420 metres long breakwater will 
have a displacement weight of 
1,287 tonnes. 


tiling a 
iliser 
-tory 

a £4m. plus contract a n-. « 

'cral cooling water system I \\;r\ TfQ/JiP' 

. built for Iran Fertiliser 1 VVU LI C lU£s ' 

.V by Hamon-Sobelco of . • 

: 'whose main sub-cantrac- OCPAPl OiiriflO 
: Iiltspur Engineering of CiOOVJL/lClLIv/IiO 
i Wood. 

' ing contractors are Davy mor/YQ 
s and the work will in- Hid Uv 
te design, supply and , ' 

; ; ion for the construction A NEW trade assoriapen. .the 
ic induced draught cool- British Woodworking Federation, 
*r complex consisting of has been formed following agree- 
. n cells. meats to merge made by mem- 

i-Sobelco will design and bers of the British Woodwork 
the complete cooling Manufacturers’ Association and 
■^hile Giltspur takes re- the Joinery and Timber Con- 
. Iit>- for all other aspects stnxction Association. 




The new Federation becomes 
effective from December-* - and 
will bring together Well over 
1,000 employers engaged to the 
appropriate trades. While .it is 
expected that it will be fully 
affiliated to the National Federa 
tion of Building Trades Employ- 

■■««« z? 

bVtte York- f ° r it! »*“ 

. action Company for the 6 * 

of a maintenance depot 


cooling system. 

ller gets 
;) jobs 


-ftmSIb for , single- Portable 
■ aaintenance unit in two A ^ ■ . 

. blocks which will cater 1 * ■ ’ 

^servicing of 16 public (^111 pUIIlg 

■uction will involve the capable of handling ’dirty 
- of steel portal frames waier ^ small-solid suspen- 
Mtu concrete piles pads sions wfthout dogging, the Model 
otrnd^. beams, and. the porta bie automatic •sab- 
: cladding wi 11 consist of b j e electropump made>vi 
-bnckwork and plastic- Jacuzzi Europe SpA; of Venfe 
steel sheeting Miller Italy . is now available ;inlfiel 

o begun alterations and uk! -r** 

ms to a supermarket at operated from. a . standard, 
mains supply, the pump /acor- 
porates an automatic stop/start 
facility for keeping enclosures 
water-free. Automatic operation 
can be by-passed if required. On 
non-automatic operation the 
pump can drain at maximum 
•V10 {^1x7 A t* rate of 60 gallons£ninute. It 

.[1C V_-l VUC requires a minimum depth of 

J water of 190mm. fo attain full 

BATING concrete break- output pressure from its 0.55 bp 
lesigned by Taylor Wood-, motor, at 2,900 rpm. 
hiernationai subsidiary' Supplied with 2.5 metres of 
“l Breakwaters - of cable and neoprene tubing, 
ter, Sussex, is to be con- water-tight pings and pressure- 
! on the River Clyde for switch boxes, the discharge 
rina. The work Is to be nozzle accepts standard 14-inch 
i-ken by Reed and Mallik. BSP metal or plastic PiP in S- . 
ireakwater will be used Marketing is by Jacuzo- 
»ct craft moored at the Farrods U.K., Dallamires Lane, 
irina site on the north Ripon, Yorks. HG4 1TY (0765 
f the river and it is 5765), a Farrods Group company. 


. Yorks, for William Mop 
. ermarkets. This contract 
_?d at over £250.000, 

jakwater 



ulation saves energy 

3 year and a half since 
ct Committee on Science 
. -chnoiogy made recom- 
■ ons lo the Government 
ositive policy on energy 
uion, there has been no 
/fective action to reduce 
waste along any of the 
•.uggested by the Com- 

ATiite Paper produced in 
to the Select Committee's 
-:ions and 12 months later 
ie latter, was a damp 

- nee the total message was 
> to the individual.” 

Committee wanted the 
t of a top-level task force 
vould carry through poll- 
tied, both at industry and 
c consumers — bearing in 
. tat possibly over half the 
..’s total energy consump- 
'• oes towards prodneing .. . . . 

c hot water — through Need for change 
'ooal and building norm 
' nents to seek reductions 
>gy waste. It firmly be- 

- hat a 15 per cent cut was 
ole over two to three 


extensive -' premises and centres 
administered by it for the DoE 
and for a large number of 
Departments, has cut energy use 
by 10 per cent or £8$m. in 197o. 
This is entirely through better 
management of heating and 
ventilating equipment to meet 
occupancy schedules, so that no 
equipment is left running when 
not required, and full account is 
taken of external conditions 
when setting a heating pro- 
gramme. 

The saving has nothing to do 
with better insulation of roofs 
and walls and it is accessible 
only to managers of larger build- 
ing blocks or industrial premises 
and not to private house owners, 
who are nevertheless responsible 
for more demand on national 
resources than any other user. 



rding to officialdom, the 
■ campaign—and the effects 
reased pn ces — produ ee d 
ons in primary energy 
.ption equivalent to £150m. 
,»f imported oil. Whether 
■_ was due to the two fac- 
■•ntioned Is a moot point, 
d well be entirely due to 
■• ons in consumption be- 
•• of a drop in industrial 
in high energy consump- 
ctors. 

. . since the beginning of the 
-t year, energy consump- 
■ --is risen at an annual rate 
and 5 per cent, as it has 
U.S. 

7t is interesting, in this 

- r, is the fact that Property 

- !s Agency,' through its 
.collaboration with Honey- 

/on a project to reduce 
consumption in the very 



Following the National Energy 
Conference and in the absence 
of any action, it haa become 
obvious that the Building Regu- 
lations need to be upgraded so 
that new and modernised hous- 
ing has at least four inches of 
roof Insulation (giving an ipso 
facto saving in a standard three- 
bed roomed semi of £30 a year 
at current prices). Multiplying 
this by the figure of 8m. house 
owners in the U.K. who have 
central heating will give some 
idea of the total potential saving 
in the form of reduced gas. elec- 
tricity or oil bills. 

Df course, pressure is being 
put on offic'al bodies by the insu- 
lation and foam-fill companies, 
the latter having suffered par- 
ticularly badly through the 
unclear directions from DoE to 
local authorities on building per- 
mits to allow foanr injection. 

But if energy is precious and 
irreplaceable, not just expensive, 
some clear guidance from White- 
hall is needed, together with 
worthwhile -inducements to save. 




S£.T SEEKS' 

HEWDEN/STUART Plant Hire Nationwide 
135 Buchanan St Glasgow G12JA ^=041-2217331 


Superstore 

rebuilding 

DESTROYED by firj in August, 
the Asda superstore at Llandudno 
is to be rebuilt by Edward Jones 
(Contractors) of Penmaenmawr, 
Gwynedd, under a £im. contract 

The six-acre site will be laid 
out for 25,000 square feet of sell- 
ing space, and parking for 700 
cars. 

Completion is due for the be- 
ginning of April 1977, or 27 
weeks after demolition workers 
clear the site. 


TWENTY-ONE kilometres of 
various types of pipe are to be 
laid by Kcir (French-Heir 
Group) under a £2lm. contract 
placed by Kibble Division of the 
North West Water Authority. 

It is contract 14/1 of the Lan- 
cashire “ Conjunctive Use 
Scheme " and it specifies the lay- 
ing of 1.4m. and 1.2m. wrapped 
steel pipe supplied by the 
Authority on the 18km Gars tang 
to Houghton link, and a 3km 
stretch of 400/600mm diameter 
pipe to collect water from deep 
boreholes. 

Intake works from the River 
Wyre at Garstang and the main 
water treatment works at Cat- 
tcrall are under construction at 
tbc moment by Laing. 

Contract duration has been set 
at 100 weeks. 


building on the Sowton Indus- 
trial Estaifc, Exeter, for Ifce 
Vapwwatic Company, a 25,000 
square loot factory extension at 
Burton-on-Trent f or Robert 

Morion (D.G.i. a member of 
Lindnstnes. an d a 150.000 square 
foot .factory and office complex 
on the Bell.ver Industrial Estate. 
Plymouth for Tecalemit Garage 
Equipment Company. 

Facts about 
concrete 

The 53rd edition of the Concrete 
Year Book, vw in be published in 
January. 

Its 640 paces will include lists 
of -consulting engineers, contrac- 
tors, Suppliers Of plant and 
materials, specialist services, 
ready-mixea concrete suppliers 
and . precast concrete manufac- 
turers- Names of key personnel 
In the concrete industry will also 
be included. 

Publications sales Unit. 
Cement and Cnncrete Associa- 
tion; Wexham Springs. Slough 
SL3 6PL t£6h 


t»n building totalling 26.000 
sq. ft The contract, valued at 
about £500,000, also includes 
roadways, car parks and land- 
scaping. 

The new buildings are the first 
stage of a two-pan development 
which will total 50,000 sq. ft. It 
is anticipated that work will 
begin on site next April 

Handling 
grain in 
the Yemen 

A TEAM led by Oscar Faber and 
Partners has been appointed by 
the Government of the Yemen 
Arab Republic to design and 
supervise the first phase . of a 
long-term project to extend and 
improve the country’s grain 
handling storage and processing 
systems. 

The consultant team Includes 
Spiilers of London and Handling 
Consultants of Stroud, Glos. 

Six regional warehouses with 
a total capacity of 1S.0OQ tons, 
two government operated 
bakeries each served by a small 
flour mill and a 20,000-ton port 
silo complex at Hodeidab with 
ship unloading and bagging 


equipment are included In the 
first phase. ^ 

The bakeries will be designed 
to produce both western and 
local bread on the same equip- 
ment The recipe for the local 
bread is being developed at 
Spiilers research and technology- 
centre in Cambridge and will 
make use of. locally grown 
cereals. 

Total value of the project is 
estimated at SU.5-15m. and is 
being financed by IDA. Saudi 
Fund and the YAR Government. 

Reclamation 


The dynamic Group 

in the 

building business... 


TERRAPIN 


Terrapin Inter national Ltd., Bond Ave., 
Blelchley. Milton Keynes.MKl 1JJ. 
Tel: Milton Keynes (DSOS) 74971. 



work 


SUNDERLAND Borough Council 
has awarded Shepbard, Hill and 
Co., a £lm. contract for the 
reclamation of Silksworth Col- 
liery to form a lake and recrea- 
tional areas. 

The company has also won a 
contract from the Vales Division 
of the Thames Water Authority 
for the construction of a 27,000 
cubic metre capacity reinforced 
concrete covered reservoir at 
Overthorpe. near Banbury. This 
Is worth £400 000. 

In South Wales, the National 
Coal Board has awarded the 
company contracts worth about 
£400.000 for earthworks and 
dramage to tips at The Lewis 
Merthyr and Marine Collieries. 


£1.6m. job 
for Mears 

PETERBOROUGH Development 
Corporation has awarded a 
£1.6m. contract to Mears Con- 
struction to build the city’s 1J- 
mile Lincoln Primary Road 
stage four. Work starts this 
week. 

A third of the length will be 
dual-carriageway, involving a 
widening of the existing A15 
(Lincoln Road) at Walton. The 
remainder will be built as single- 
carriageway (to be dualled 
later). 

This is the latest phase of 
Peterborough's Parkway road 
network. It will bring the length 
of Parkway under construction to 
4* miles, to add to tbe 15 miles 
already open. 


Factories Industrial 
and offices project 

rnUTBiCTC umHh nmn. Min A *’ 


CONTRACTS worth over £21 m. 
have been secured by the 
Midlands-based Clarke Group. 

The contracts are for a 60.000 
square foot factory and office 


WILLIAM WEAVER has been 
awarded a cnmract by Morganite 
Crucible of Wo. coster for a 
warehouse, storage and produo- 


IN BRIEF 

0 A £370,000 contract for 30 
flats at London Lone, Bromley, 
Kent, for Coastal Counties Hous- 
ing Association has been awarded 
to Abercom Construction. 

• In spite of the general belief 
that the U.K. capital goods mar- 
ket is very quiet. All's Chalmers 
reports that in the month pre- 
ceding the Public Works Exhibi- 
tion. it took major orders to the 


value of £875.000, the bulk of 
which was equipment for use in 
Britain. 

Most of the money came from 
sales of five large jaw and hydro- 
cone crushing installations and 
30 screens, as well as a Stansteel 
drjer, S feet in diameter by 38 
feet long. 

• Booth Concrete a member of 
the Alfred Booth Group, has 
been awarded a contract valued 
at £333,987 to supply concrete 


flooring for 421 terraced dwel- 
lings at Northlands by Basildon 
Development Corporation. 

• Worth £200,000. two new 
building contracts to D.T. Bullock 
and Co. include £150,000 for the 
modernisation of 75 houses in 
Stone Road, Stafford for the local 
council. The remainder covers 
machinery installation on behalf 
of the GKN Steelstock factory at 
Kidderminster. 


Bkkes Homes of Didcot plan to build 
over 1,000 more homes with electric heating. 

For all the right reasons. 



They go by results at Blakes Homes. 

At the Roman Way Estate, Brackley and 
many other Blakes developments, satisfied 
customers and local estate agents have 
proved time and again that electric heating 
is one of many attractive selling features. 
"We have over ten years successful 
experience of selling homes with Electricaire 
and other electric heating systems, and over 
l,000new homes are scheduled for develop- 
ment" says Mr O. Williams, Blakes deputy 
chairman. 

"Electric heating means easy installation, 
low capital cost and is virtually trouble-free 
in operation. We always build to higher 
insulation standards than current Building 


Regulation^ and we find electric heating is 
the most efficient way to match the heat 
requirement of well-insulated houses" 

It's good business to build with electric 
heating-plus goodirmlation. And we can 
prove it Get the up-to-date facts from your 
Electricity Board, or send for the 'Build 
Electric' package from David West The 
Electricity Council, 30 Millbank, London 
SW1P4RD. 


It's good business to build, with electric heating. 



The Electricity Council, England and Wales 
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ABOUT 600'cbalmfQers at open- 
cast pits-rmembers of The Tfaas* 
port and General Workers’ Union 
.—have- sonc on unofficial -strike 
at . four sites in Sooth Wales in 
support of jtfliiteH:oUflj colleagues 
on strike over a claim far union 
recognition. . 

■ The. . .staff, employed ■■ by 
Wlmpey/vthfe big bull fling and 
civil e&gjneerinji comracto^ are 
■ TGWTJ white- 
Collsr :«S^Joft f'ACTSS}, which 
haslaunched. a recognition drive 
SefOsi theifitiitructi 60 industry. 

:.’ Officers oK-ACTsS have been 
utsed to press hard for recogni- ' 
tion fh construction companies , 
where they have "members, arid' 
to : liaise wilh 'TCWU. buildins ' 
\Ybfkfrrs. ... •"• • 

' Hie :camptilsn follows . the 
failure ‘of:. SttemptSi. by TGWti 


officiiiatd pettfliidrMuployks to 
co-operate tt .national lev&L oa a 
wider approach to white-collar 
■imiofiisatkmi -- .. r- • ^ s . 

Althougir.' union organisation 
among construction - company 
staff -is. thought ..to be Jowi the 
fear'',i9 ' that clerical unions out- 
side the industry will nil the 
vacuunu * - 

Mrv.GeoTgcHcndcrwn.TGWU 

patibnal secretary for. consmK- 
tiotui'said jesterday he had first- 
suggested ' ; national Ajj; 

while-collar unionisation .« 16C* 

end .hf 1^72. ■.-Some aa^tsft. 
now say we. are being irtCspWte*. 

we think, we have.brtij : 
very patient-’* ’ . V 
. Also pushing .hart fw^efeniits' 
and - recognirion b - the >*iTe- 
eollar fecciion ( STAMBl-o/* .the 
biOTcst building 1 M 00 . ibe 
Union of Cqnstractimt . • JUUcd 


Traffei and Technicians. - 
' SfaanwbUetbe opencast m 
strike in. South Wales h C 
. be constderecLby a civil eag 
ins conciliation panel. The 
pendent - Advisory. Cottcil 
end Arbitration Service ha 
been involved 
• Miners at Gcdling, Ni 
hamshire. have voted in 
head ballot to return to 
after a -week*long strike 
un stopped work wh 
deputy, who bad been nn 
leave after an underg 
incident last May, was rein 
at' the pit by the Nations 
Board. 

By SSO to 414 votes, the 1 
agreed To return to work 
and allow the ' case to 
arbitration. The deputy w 
return to work until the a 
non process is complete. 


■ • vsdri- 
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Nuclear deeisi^S 
6 will affect 



BY OUR LABOUR CORRESPONDENT 


Strike end 
at power 
station 


floe 


UP TO 80,000 jobs could be in 
jeopardy if the Government 
made the wrong decision on the - , 
future - of Britain’s nuclear power 
programme, engineering unions, 
warned at the week-end. 
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Soyabeans in London school diet 


Ministers arc studying a report 1 
fron 


LONDON ratepayers will save ILEA closed circuit television 
more than £100.000 next year showing them how to use the new 
when the capiiars 1500 schools food. 

start using textured vcgeable The Vegetable Protein Associ- 
proteln in meals. ’ ation salfl that about half the 

From the btigmuing of January local authorities in Britain were 
when schoolchildren go back already supplementing the school 
after the Christmas. holidays. 10 diet with the protein, saving 
per cent, of the meals' meal con- many hundreds of thousands of 
tent will be made up by vegetable pounds. . 
proteins— tiia inly -soyabeans. “Lancashire has saved £100.000 

Refnrc Christinas about S.OOh and Leicestershire has saved 
schniii catering staff will start £70,000 through using the 
w.iiching cooking. programmes on vegetable protein.'' 



!on nuclear power from the 
i Central Policy Review Staff— the 
[Cabinet's “think tank.” • 

Mr. Frank Badger. Amalga- 
mated Union of- Engineering 
[Workers' convenor 'at GEC, 
Rugby, said in a. joint unioh 
statement that Britain was miss- 
ing out on nilllons -or pounds 
worth of export- orders because 
there, was no . firm policy oh’ 
) nuclear -p«w€i> " 

If the; Government decided to 
go - ahead with the American* 
designed ' Westinghduse Prea- 
•nirised Water Reactor (PWJO. a 
proved system.! export prospects- 
i wonld be enormous. 

But if it came down in favour 
I of -the British -designed 'Steam' 
Generating Heavy Water Reactor 
(SGITWR) development Work 
would take several yearfe : 

. .rr, •• ; -; „<v ;•- • - 

h 


“rtfrtKfr' turidne industry-' in 
Britain Is- tolairvive, future busi- 
ness.will mainly depend upon the 
expott Jnarfcts -of the -world. 
Home bua&esi. can. if Seed be. 
stiti-be of a fossil-fired nature*” 
said a statement from the manual 
unions at GEC!. 


By Oifr Labour Staff 


Mass meeting 
at Courtaulds 


< ty Qur tivirptbl Correspondent 

A MEETING of 000 workers at 
Gourunlda Furzebrouk knitting 
mill at Aintree. Merseyside, will 
be held ■ tOHday to decide . -on 
action . over.-, the threatened 
closure of the: -mill on January 
20. "... '. . 

The bulk' of the production 
workers, who beiohg ^to the 
Transport and GrtiM«T Workers* 
Union, have rejected manage- 
ment proposals Tor increased 
productivity. . -' : • 


WORK' ON the dispute- 
- Isle of Grain ot Mired 
Station ifr Refit mtu- be fc 
normal by the end of th 
following the decision , t 
workers at .the week-end 
. a six-month strike. ■ 

Eitaplofeecof the mai 
tractor. Babcock and ' 
voted to allow 80 safety t 
begin checks and et 
maintenance .work lo-day 
.site, which ha* been put 
behind schedule. 

Tire strike started Las- 
after a row about the' pr 
of safety .. ovetalls ff 
scaffoiders. Recently B 
gave up-pan of the coruri- 
negotiatlonf . are to be b 
compensation for those 
900 workers the ram par 
not be re-employing: . 

PrOductiviTyapd site die • 
will also be discussed thl 
under the auspices c 
Engineering Employers' l 
tion. . 



tsts 



action criteria 


Br OUR LABOUR ' 'StiMt 


CRITERIA for . deciding^ yrfaen the wake of the Govenu&ent's 
official union backing sapid bb announcement, that the-, rate 
Riven to strike or bth#^ action support grant- i* to be cut f rom 
by. local council staff protesting ^eper cent! Uffa ftnancxsl year 
against job. '.losses -ha^- b*xi . t^-ftl per cent 1957-78..-^ 
drawn up -by -the i'fatipnrt .and . ‘^r. Peter Shore, -Environment 
Local Government Ofaiers'Afiso-'Secretary, . has* tpld;. the. union' 
ciation. . / . 'r ; that 1 , between 2S.O0B : and 26flQ0 

Union , branch ^quests for jobs will be lost- aa a re^lt, 
official backing wilyhave to show' niaihljr by natural w«stage. But 
that Job swurtty/ls threatened^ esfltnatcs of the job Jobs range 
that athre Is soV& support from, up ro^SOjOOO and beyond..-...: . 
the branch concerned, and that - ' NA^GOi.*- which; . had- already 
the . employe/ has not been decide^ .-to .^support its 400,000 
willing to consult the union. 1 . ‘ local:adthority members in the 
The plan? were endorsed by fight against public expeaditure'- 
[ the tin Ion's national executive in cuts, 3ai®y»5terd*Y il had been 


shocked by the sire of t 
support grant reduction. 

- A-spotewnati saui the 

•dismay was increased 
fact that ihore were. 
30.000 unfiUed.. JocaJ hl 
; iroS$s: : ■ 

Later this week, the u- 
in draw up a guide for b 
on bow to conduct duv 
with council employer 
announce cutbacks. 

- It is . hoping to step 
monitoring of individual : 
ties, and, to field a tc 
travelling national office 
can descend on troubled 



U.K. TRADE FAIRlft AND EXHIBITIONS 


!0atc 

I To-day 

1 Current........... 

Nov. SO— Bee. 2 
Dec. 6—10’ 

Dec. 7-^10^ ■ 
Dee;' 7 **“!^:-^— 
0ec..-ai--4ari:r^' 
jin. 1 

Jaa. 4 ^J ff . 
Jan*\S— IB L. 


Title •: . ■ 7 V 

. Laboratory iftstrumeniation .Eim (eJoe. Dec 3) 

: Custom Car Show (clos. Dec. 5T *■-. ' 

Electronic Displays Exhibition and Con f. - 

Royal Smithfield Show and Agric. ajacliinery. Ex bn. 
■Offshore International Exhibition and Conference 
. Unit Load Sliow •• ' - — *-■ 

•Camping and >fotbr Caravan Exhibition 
Cornish Gift Fair - - *'•• •••■• f- ! • -- - V. 

Model Engineer Exhibition '. 

London InternatiohaT Boat Show 


Venue 7 

UJS. Trade Cenior. W. 

Olympia 

-Mount Royal Hotel. -W. 
Earls Court 

btaL- Ekbn. Centre,. S'i>, 
AVetnbley CooL Centre 
Olympia . . . 

Iruro 

Wembley. Con f. Centre-. 
Earls Court 


The financial 



How it can help you meet your financial needs worldwide 


\ 


s of June 25 , 1976 , Merrill Lynch 
had equity capital of over 
Si billion. That’s more than twice the 
capiul of the next largest U.S. securities 
firm. Sut Merrill Lynch is a lot more 
than a securities firm. 

We're also bankers to the world’s bankers - 
and to many of the world’s largest corpora- 
tions. In 1975, wc managed over S 26 billion 
• >l public and private financing worldwide. 

In the United States, wc'rc* investment 
bankers to six of the nation's to largest hanks 
- including the three largest. 

Last year, we managed the largest irucr- 
Itotional underwriting in history for a Japanese 


firm - a S 100 , 000.000 is'juc. Wc were a leader 
in raising capital in the U.S. for all kinds of 
international issuers. 

In Europe, wc recently managed a Euro- 
bond issue that raised 350,000,000 for 
Britain's largest bank and we .were a leader in 
Eurobond financing for U.S. and inter- 
national issuers. 


Well managed assets 
Wc have the capability to manage financing 
of this magnitude in part because wc have 
well-managed and extensive resources. 

For example, Merrill Lynch has no long- 
term debt. And our working capital is in- 
vested to facilitate normal business - not to 
speculate for our own account. 



' ^orlualn 1 ;- n J;V M “ fiU , L ^ n ‘# 1 , p ««* Fenner 4r Smith Tnc . Merrill Lvnch Gucrastfa 

Eitsuti n“im.plSS, "" L ” " h intera ^ Wmi B «' k Lid., arc mejubcrmf the Merrill L>ncb & Co... IncT 

nS 1 .*" L. A S* P^S* An"«"i«n. Alh«ti. Buhr^'n. Bjrze!™. 8 :l^ 
&.itac„T4ir.! f rok^v, S lenw, 4 uii%.|i. Joint ien:ure in rdi«o - Iran Firuiuui Sef.iTcs Co. ' ' ' 


»n »*«r. 
V ,n -~ 



Along with this financial stability, we offer 
unmatched international' placing power.- 
Our network of branches, subsidiaries and 
affiliates gives us access to literally thousands 
of institutions and to millions of investors. 

We also offer impressive trading capabilities 
in stocks, corporate bonds and government 
issues. And we offer the assistance of a. 56 
million a year securities research operation. 

Contact Merrill Lynch 
There's still more to the story of. Merrill 
Lynch's financial strength and international 
trading capabilities. In merchant banking. In 
financing.. In commodities. In research. 

For details, contact the principal, of your 
nearest Merrill Lynch office. 


OVERSEAS TRADE FAIRS AND EXHIBITION 

Gjrrent Electronic Industry Production .(elos*; Dee. D ■ Munich 

Nov. 30-rDec. 4 ... Industrial Keating Trade Fair . -. . : s ;• , -1 Dusaeldorf 

Dec, 3*-12 Dakar Inter national, Faftv - Dakar.. & % 

Dec. 4 — 12 . International. Wdodworking-Exhibitlpn -Brussels j; f if*r> -r 

Dec. 7—0 Canadian Construction Show" - Toronto - k * ,5 f% 

Dec. 7 — It ....Industry and. Urban 'Pollution-. Cdtilf.bI ; Exbit ' .■>•. Paris ■ ... , ^ * si * t 

Dec. 7 — 12 ...; Video -Exhibition.;-.-.-'? . -^Geneva 

Dec. 11— 18 International Caravan-Show' -‘V - Amstb'rdam Lfp ^ 

] Jan. &— 13 InL Carpet, .Floor. & Wall Cbvenpgs.Erbm - T»arls.. - H f f \ a 

BUSINESS ANb^N^EiRENT.-CONFERENCi;|.'l , l ^ 

Nov. 30 1BA: Democrat Tn 'Industry \'.' x y.\ r .Royal Lancaster Hotel. ' J | i t ^ 1 

N'nv. 30— Dec. f..; Welsu'ciller: Politlc^or Ecohomfcs . ; Cafe Royal. W.l * l A i j 

Dec. 1—2- ; E$C: Finance and Credit for Industry Cumberland Hole!. W.J 

Dec. 1—3 Metals Soe.: The Buman Factor fo. Plant Operation Royal Garden Hotel. W 

Dec. 1—3 MGE: Intern Mib'oial Finance Conference - ; .. Geneva 

I Dec. 1—3 Fradk Jcfkiosi; Planning 'Press SelaUons • Connaught Rooms. W.C 

'Dec. 2 Assoc. Certifies -Accountants;, insolvency .'Hotel Russell, W.C.1 

'Dec. 2 Tax & Prprty. JServ:: Moving Funds Around Europe- Jhn on the Parle. w.I 

[Dec, 3 Lliy University Bsuee/and .Mergers ; - Gresham College. E.C.2 

I Dec.. 3 Euro Study ConTs^ Tas Reform in the. Ui. ' . . . . ; ; London Hilion. W.l 

Dec. -6— iB Brunei Unlv.fBebcnt Devs, in" Economics v - 2 -4i\-hrid°p. Middiesev 

Dec. 6—10 Bradford Unto.:- production Scbednilng .WbrKshop Heaton Mount, Bradfor 

Dec. 6—10 1 .....u.. Kppner-TresaSV- Decision Making :fof Senior Man. . Ifoyal Balb' Htl^. Bourn'’ 

Dec, V RITA: Iran 198035. Dev, Problems »d Cbulleages - chaiham House. S.V.M , 

Dec. 7 Slflniland Halt Five-yearBu^fness-Foreca^ts' Carlton Touer S W.l 

‘get. 7 ICMAi'Inh A^ttHmttng And CO. Reports . . . .. Midland Hoick Birminj ’ j , . 

! Dec. 7—8 Financial Times, .Petrotebm . Tlmee. SOfilety- for- Birmingham Metropolo 1 ■ 

Underwa^p. 'JTeehftdlt^y; . .vlrretRotc \ • of : - ’ll 

PetroleuB^Oceaji Energy; ^Oiyid Beeper .Waters- I { > „ - ’ ' 

Dec. 7—? ., Marketing I mf^; Managing People t -I • ;. T ' ... Ulster Jlouse. X. W.l i, ‘ : 

Dec. 7—9 VV. D; Scott: Rfehpower Plauninfi - - • ' Swindon - '1 . 

Dec. S— 10 InsL Chtr. ACcts.: Capital Tran&cr-T« . cambridec » 1 : » 

Dec. 9 Br. SbipperoVCarriage of DaQgeroas- : Godds.T>y“Sai Cafd Rn^i, W.l 

‘Dec, 9 :... l p S: Subsidence in Residential Property 7 -Royal Lancaster HoteL '* 

| Dec. 10 Business SouSawst ; 1977-r , The Way Ahead . Torquay - 

1 Dec. 12— 16 '.. Urwick: Mana^eineni in Keaearcb & Development Slough 

1 Dec. 12—17 BACIE: Pro dadtig Training Packages . . ; . Crest Motel: Beaconsfic^^ 

Dec: 13— 14 Financial Ttees . . and Investors- ' Chronicle: May Fair Theatre. W I 

The EconoiniC' Outlook— 1977 ■ 

Dec. l.t— IS -Insl. Careers .OEcera: Unemployed Vbuth’: ; '. - York. Univenvitv 




^ ^ „ Emn.rojripertrLaift : . v : Pork Coun 'Hotel, w.2 

Dec. 13—17 ...... Hany MitchefFsatt Parutert:'. Motivation : '7: - : Beestpn. Notts. 

Di?c. 14—15 ...... PBIS: Procuretnent '- .± 7 --- London Press Centre, E 

Dec. H— 17 Computer fofeJData- Bafie DL/I "Cannock; Staffs. 

Dec. 15--..: i-.. ^ C; Priring^Gettin^Pititf'ipr-yti^ .ftxpOTtsr - ^^Tara Hotel, wj: 

Dec- 15—15 Financial Investors . '.iCftroniclr Royal Lancaster Hotel, -• 



Merrill Lynch 
International & Co. 


I Dec. 16 
:.0«rii6— 17 . 
D?c. 20—22 . 
Dec. 20 
nw- 20 — 21 
•isD.fcrS ...... 


. Henley Centr^^^^nge-Rate KdvftmcntS to. ifel 
.-LAMSAC: C 0 mfiu 5 »rs^^ 'Urtvtonnt^cn^r Heakfi - 
. Leicester Pol^'Xlbmpuslna iintf-PebOle^TS. r ; 

. Man. Trnfi. SucreiafUi. Supc^visibir - 
B1M: Man. Accounting 7or Nnrl-FiifrMariaErrs - 
-G-K. TuranalvR^rWH7iori‘-Lo^T^ 'Setniiiar il/, 
. Interface 1 : Stati.sticSA to 7 ;-,: 


-Curium TAwcr, SJV.i 
.Leicester- ' 

: Leicester • 

Richmond. H:li Hutcl 
■'"■Parker'S! reet.; W.C.2 
■-Post HOUM/ W2 
'Post Jfp u sc, Rc adiog' 


Sj 1 
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.T'.*, /j. 
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‘s and Office 



Post office is facing increasing criticism of the way it controls the use of 
ain’s telephone system. ‘Christopher Lorenz explains the debate so far 


EXECUTIVE HEALTH 


' Edited by johnv elli qtx ; 


BY DR. DAVID CARRiCK 



Harnessing aged wisdom 


./■THE next few months, in the debate* from the point of But few of the group's estimated an increase of 14 per enterprise m:£lit i 

. ^rnmeirt's Post office view of the businew user, was members can be confident tbit cent - * year, he said. But Mr. w pr^-de some instaJ 


A WT IX ON'E of the Dr. Who ad- 
R ventures i which I unashamedly 

enjoy), an exceedingly compli- 
cated machine collects and 
'•‘it be able memorises all the knowledge 
nstaJ!ationj> and wisdom of great men so 


1 . Committee will have to outlined at the conference by ™ ;rs ^ ° e eonfideat tim Phillips countered that, even more cheaply than the earner, lhat 11 ,s not Ios , r * hfn *5® 
..." whether to support one Mr. C. Box-Grainger, from the will ever he able to buy or without an “inerconnect” mar- but lhat such selective creaming owners die. In real life we do 
most controversial pro- Telephone Rentals group of com- rent Their choice of equipment ket, Britain had a higher calling off could only increase the car- not have such lnva.uable devices 


, it has received from a panics. He talked in general on the open market 3nd have it rate than any European country rier*is costs, and therefore put up! w (“ 1 “* e result that wnen me 


vision 

jobs' 


■ of influential business 
ations. The proposal is 
a Post Office’s monopoly 
: ..e provision and ma uten- 
: -f subscribers' telephone 
us should be broken, 
organisations calling for 
happen indude one of 
.'s three main equipment 
' rs Standard Telephones 
jles and what is probably 
ist .influential group of 
.- s telephone users in 
V. the telecommunications 
■-Its' division of ihe Irt?li- 
Adminiatrative Manage- 
<>i>lus Ihe Confederation of 
i|( Industry. 

they are demanding 
,-f 5 to a removal of the 



Charges for the rest of its cus- wise die, only their writings 
tonjers. and perhaps their visual or oral 


But the p.o. official was most 
einpbatic on a theme which the 


and perhaps their visual or oral 
images, are left to posterity. 
Worse still, we deliberately 


Terr* fc’trfe 

Examples of STC tqnJpnient which are only available abroad because of the Post Office's monopoly in tbe 
U.K. induoe the loud speaker phone (centre) Hanked by two repertory diallers. 


, l deny ourselves the benefit of 

^ ab0S S -!? wise men long before they die 
0U ^i*w* * <a f rreM by putting them out to grass at 

“integrity " ^ “Swuom the age of 65 a3thou S h “any of 
of the telephow them are physica u y and men - 

that n n.t aL pn °chfSSd tally a “d still have much ij 

oniv 1 -, v to contribute to their companies ; 

conSth^o™ " 

ima atus Mr Phiiim* ar-nied That which is so wantonly 
‘tele^Sucaaons cast out : is wisdom But what is 
network was not analogous to m^ut.by wisdom. i iiKe to y earH) j(j # j t is merely that The youngster, innocent of 
a gas or electricity supply grid. th ink it is a distillation of in- experience is interfering with life, starts with high optimism 
A faulty customer installation diligence and wide experience. his of an early rescue. The middle- 

cotdd interfere with other cus- Thus It follows that nobody For example if one of the aged man has Jived long enough 
tamers’ use of the system. This who lacks either of these questions involves elementary to be dubious about frequent 
could not happen with a badly ingredients can possess wisdom, arithmetic, the boy does not miracles. After many days tbe 



\iower tomonopolise the about telephone “carriers M (a maintained by whoever they except Denmark. This showed designed, installed or main- a fact that is hotly disputed by hesitate in dashing off the right boy gives up ail hope of ever 

in of some types of ter- term which covers all the differ- choose. there was no lack of “communi- tamed gas or electric appliance, bright young men whose teeth answer. The man, however, being saved but the survivor, 

equipment such as simple ent sorts of organisations which The last Conservative Govern- cations awareness.” . - are snapping at the heels of having been caught before, is having experienced the many 

nc handsets and small provide • telephone services ment contemplated such a move Mr. Box-Grainger also echoed the seniors they strive to over- suspicious of the simplicity and thorns and pitfalls of life and 

exchanges. They also round the world, like the Post but Labour politicians and the the evidence of Standard Tele- take or displace - Not wastes time searching for a how he has escaped most of 

considerable relaxation Office in the U.K.). But then, unions would resist any step phones and Cables to the review tn V*aOy. tUs very lack of trick before answering correctly, them, has an emotional forti- 

P.O.’s riqhl to approve or with his British audience in which smacked either of dc- committee by suggesting that wisdom leads to a dramatic fall By so doing he loses time and tude that may- prove far more 

ove — ind therefore to mind, he complained that while nationalisation, or of new com- tbe adoption of “interronnec- |" e J* down the ladder, sometimes therefore answers fewer ques- valuable than mere strength of 

- the attachment to the businessmen were constantly petition with a nationalised lion" would benefit the carrier JL-™ with dire results to those they tions and inevitably scores body when put to the test, 

network of a range of required to change and inno- industry. in other ways, particularly by CUTy theiru lower than thc boy ' Hc JS ,D Now these arguments are not 

evices such as push-but- vate. they were forced by mono- Whether the P.O.’s line would relieving it of the flnancal bur- W T~T ™ «„ I must stress that when I fact displaying wisdom m his intended to adrocate the em- 

ones or large private poly regulations to depend on a change if the Review Committee den of purchasing and install- -if,.: Te m.i. speak of intelligence I do not score, not stupidity. pioyment of old fools in high 

. es . telephone carrier which was supported the “ interconnect " Ing equipment, and of bolding a ^runcauon process mean cleverness. A- computer Physically of course the older positions in the professions or 

would create a situation bound by inertia. proposal remains to be seen. But expensive stocks of spares. Mr. Another argument quoted by is clever but it is incapable of man is at a disadvantage. His industry. They are merely to 

ihf» lines of the U.S.s' The carrier’s policy was the conference was left in no Phillips admitted in his paper Mr. Phillips to support contin- acting in a novel way under strength is less and his reflexes urge that men and women of 

mnect” market which is usually geared to providing a doubt about the firmness of its that the apparatus supplied and ued P.O. control was that, as unique circumstances because it axe slower. Bat stamina and wisdom, provided that they are 

al free-for-all and has wide and standardised level of current stance by the marketing installed for customers by the technology advanced, technical is not Intelligent Now there endurance do not lie in flesh fit and willing to continue to 

encouraged by thc basic public service, he said — director of P.O. Telecommunica- P.O. cost it about £90m. in 1975- functions at present carried out are many arguments on the alone. Cast three men aged 18, contribute their talents, should 

authorities since 1963 i m Pl5'* n S that those (business) lions, Mr. F. G. Phillips. 1976. But he pointed out that in exchanges and other parts of question of measuring intelli- 50 and 75 adrift in an open not be cast aside simply be- 

nwever it is bein'* chal- who needed a. .more In a written paper to the con- this also generated income, and the public network might be- gence. but most reasonable boat and see which will sur- cause they have reached the 

»n thp'us Coneres- bv s T ,ec 'i a l> set3 2 nd less basic form ference, Mr. Phillips questioned hence funds, for investment, come more cost-effective if they workers would agree that the vive the rigours and hardship so-called retirement age. Sub- 

ttiiu which would -iv’e of service received too httle con- many of the points made by Mr. He did not attempt to quantify were carried out within cus- IQ does not fall significantly of shipwreck. The oldest man ject to annual assessment Jn- 

‘ th mark - at hark tn°thp sideration. Moreover. Mr. Box- Box-Graingcr and . others :n both sides of the cost equa- tomers* premises. "IF these until senility supervenes. When will surely succumb first but eluding medical examination, 

1 mlwuSi V ihe Rpii Grainger argued, the carrier’s favour of an “ interconnect ” tion, however. trade-offs are to be fully ex- conducting IQ tests which despite his physical advantages, they should be encouraged to 

s monopoly, me interests in terms of .finance, market. So far as the custo- Mr. Phillips went on to plotted responsibility for all include a time factor, allow- the 1 8-year-old may well be the use their priceless intelligence 

training and maintenance 'were mer's interest in responsiveness underline one of the most con- parts of the system, including ances must be made for age. next. The explanation for this and experience to train those 

j* q ] oViotirro best served by preserving the to change was concerned, he txoveralal arguments in the cur- customer apparatus, must This is not because tile man ofseeming anomaly rests with psy- who possess the former gift, but 

- QlCdi Lllallgt. status quo, rather than promo t- promised more forceful P.O. rent U.S. debate. This was that remain with the P.O..” he said. 40 is less intelligent than a 16- chological attitudes. can only acquire the latter, 

s are many reasons why *ns change. marketing in future. As to 

my organisations are By virtue of its structure, the complaints that customers’ 


h, - 




ling such a radical carrier could not react to the choice of 
in the U.K. These sheer speed of technological restricted 


■■■■■ 1 






iment of a large market up a aeiensivp, position ana cnanges (PABX), and to tne 
iern sophisticated and seeks 5U PP ort from the: politi- range of telephone instruments 
led telephone apparatus cians and the ranks of organised which already gives 30 choices. 
ne fnim nush-hntton labour.” he declared. The P.O. was also considering 


ng from push-button «°our. ne aeciarea. 3J{W ™ 

with memories to com- p nn l nnnrntrph g ' VJng wrovaj to the designs 

computer - controUed. dp pr OdCll of several of their suppliers. 

exchanges (PABXs). He also counselled-, d spool Some members of the group 

gument is that more free- approach from the professional argue that the range of 30 

f choice for the customer communicator and the experi- ihstnunents should be increased 

be beneficial both td enced contractor who kneW that to 300. and that, in any case, it Igjjp*- 

lality of his communica- full “ interconnection" iad to takes the P.O. far too long to 

md to the well-being of come about eventually. But two approve those designs it does 

mpanies which make the areas were important f6r study accept. Hiis means that the 

aenL and agreement. Thy" first was British office manager can never 

l business users now pro- how far to go in projecting the have as good a product as his 
about two-thirds of the telephone network > from tech- counterpart in the U.S.. Canada 
telecommunications re- nieal interference ^om the new' or even some of the. European pySj &g y 
the Corporation can types of apparatus which the countries. : 
ignore the views of the carriers’ customers would use if Mr. Phillips was also nega- 
nmunications managers* given the chance. Thc second tive about the argument lhat the ■||$||| 

— which includes represen- was the degree and type of Post Officeitself would benefit, 

from 300 of the largest certification necessary to pro- rather than lose, from handing 

r .-' ; |sses in tbe U.K. It tect both user and the carrier, over part of its business in this m/mm 

J Jiese managers who, at and to inhibit fly-by-night "inter- way to the private sector. Mr. 

3975 annual conference, connect” suppliers. - Box-Grainger claimed that in 

- • '-’he first to call for a type Most of the telecQnununka- countries where “interconnec- 
.‘‘interconnection” in tions managers group would tion” had been introduced, file 

, T \r\i- For possibly the last agree wrLih Mr. Box-Grainger freedom of choice had stimu- 

• i.'‘-iefore the Review Com- about tbe desirability of some- la ted “communications aware- 

decides its policy, the thing approaching full UjS.-type ness" among business sub- Wmm 

vas hotly debated again “ interconnection. * thouch may- scribers, and encouraged them 

■eutry last week at this be with better consumer protec- to make more calls— -with a 

conference. tion against suppliers who pro- consequent increase in the 

most fundamental issue vide unserviceable equipmsnL carrier's revenue. Some carriers pjjjpjg-pj 
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Georgian 
elegance with an 
air of its own... 
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HOBART HOUSE 

66-4,0 HANOVER STREET 

EDINBURGH 

offers for letting 
33,000 sq.ft, 
fully air 
conditioned 
modem offices 
on four floors 
built behind a 
classical Georgian 
facade 


Luxuriously carpeted offices - Magnificent entrance hall 
Two high speed lifts • Carpark to accommodate 28 cars 
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North Sea Gas and Buttercup. 

Or how a £40 million ICI investment decision 
will help to increase food production 





/MlJaI Bealey&* Raker 

l « EstabBshedl820kitondon 

\*y 29^. George Stroot, Hanover Square, 
London W1A3BG -K - 01-6209282 

CITY OP LONDON TWOLDBROADolHfc m LON PON6C2NTAW 
ASS OC IATED OFFICES RAFDS BRUSSELS AMSTBU»V4 & JERSEY 


To make sure of a productive future* ICI is raisins iis investment 
programme to nearly £500 million this year. 

The biggest new project is a £40 million plant to make protein 
for animal feedstuffs from methanol, produced from North 
Sea Gas. 

Its taken eight years to develop the original idea. When the 
big new plant at BilUngham starts production in 1 979, it will 
provide a new source of protein and help increase food 
production. And open up important new markets for ICI. 

Only by increasing investment can ICI remain competitive and 
meet the growing world demand for chemicals, pharmaceuticals 
and fertilizers. Investment brings other benefits too : securing the 
jobs of ICFs employees around the world and providing work for 
people in other companies which design, equip and construct 
new ICI plant. 

And for thousands of farmers in Europe, Id's protein 
investment will result in a valuable new product that will increase 
yields. And that benefits us alL :■ 

ICI puts profits back to work £§& 


How ICI profits help investments 

INCOME FROM SALES 

in the first nine months of 1976 £2993m 

Minus Wages, salaries, raw 
materials, depredation and 
other costs £2565m 

PROFIT (before tax) £428m 

Minus Tax £138m 

Dividends £45m 

Business partners etc — — £31m 


Profit retained to „ ’ 

develop the business _£Z14li1 

This £214 million, plus the depreciation of 
£143 million set aside so far this year, 
will help to provide the sum of nearly 
£500 million which ICI is investing 
to ensure a productive future. 
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THE FINANCIAL TIMES I The delayed revival of thgAvorld economy and difficulties in prospeet the trade unions have fora 

Australia to devalue* against Government intentions. Kenneth Randall _ — 
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Si i ml v ;ind painfully. the Cabinet is getting around 
to discussing the terms which this cuuniry will have to 
accept in order to secure the h»an from the International 
•'-•Monetary Fund, a large slice *>f which ls needed 
immediatel v to repay the central bank credits drawn 
■* since last summer. It does so against the background 
of forecasts, none of which is really w orth the paper 
it is written on. Economic conditions in this country 
have changed so dramatically for the worse in the past 
n- three years or so that forecasts which cannot be based 
• . ■ rin anything other than past relativities or sheer guess- 
work are verv little help in formulating policy. 

Not unnaturally, the advice being given by econo- 
mists varies as much as the forecasts. In this situation, 
it is crucial that policy decisions must pay regard to 
fundamentals. The most important of these is that the 
Government must meet the requirements of the 
^ creditors and of the market place. This Government 
has one more package left in it. Its lack of credibility 
. - alone rules out the possibility of doing what it has been 
y r doing since it took office, taking measures which did not 
*L go far enough at intervals of a few months. 


T HE BEST face that could fundamental to the Fraser ings level were prepared -to close Oft the heels of a policy den which should he relieved la -mare power <nw ecu 

he pul on the Australian Government's strategy, which break away and return to the 'package.'" ljke yesterday’s— ^not some' extebt ’by devaluation, policy has moved in.tr 

economic indicators In has been dictated almost solely use of direct industrial pres- unless^ 'that' is, the rifts vritbiu “Tfci$ adjustment of the Fraser’s department Tb 

recent weeks has been by the Treasury.' Soundings in sure in their wage bargaining the Governmeut go much (exchange) rate will instil cofl- further centralisation 

sufficiently dismal tu make a the past three weeks, however, if they did not get the full rise deejwr;.than has been generally fidebee In both these economic authority in the Prime 

change of strategy clearly finally convinced the Govern- of 2.2 'per cent Rather than suppoaetkiOne former Minister sectors, leading - to greater tor’s hands, but it Ghoul 
imminent, yet none the less the mem that once so many doubts take that risk, the commission on, the. Government side has in activity and more employment," mean a freer flow of in 

17} per ceut. devaluation has had been created that the granted the full rise. ; ' ftuS: been ^-arguing for steps he said. That remain*-- to be Son and views withii 

*’"• : " n '” Sir John Moore, president of calculated to make wage earners proved, The manufeetfl^a*:sec" Government, giving more 

the commission, summed up its jjpehfl their money . rather tor. as one observer . put it in critical decisions to i 

dilemma in his judgment The than, put it straight into the recently, remains-:-: “deeply ments such as Overseas 

... '' . ; National Resources, In 

and Commerce, and Bi 
and Consumer Affairs, 
frequent if less dramatic 
changes may be expected 


come as a surprise. The modest capita! inflow would not resume 
upturn predicted so conJidentiy without an adjustment of the 
by the Government since the exchange rate, 
budget in August simply did The Government has accepted 
I not materialise, and die pros- an enormous loss' of political 
peel or its doing >o now has face. But on top of that it may 
| looked more and more forlorn have lo go -further still. The 
m the light of conditions in the condition of much, of the tnaau- 
rest of the world. factoring sector is such that 

Throughout this year the even a 17.5 per cent, dcvalua- 
I Government has chosen to differ tion will' hot make its products 
| from just about everybody else competitive either interna tion- 
m maintaining that devaluation ally or against Imports on the 
I was nut inevitable. The- Prime home market. - - 
Minister. Mr. Malcolm Fraser. Manufacturers have been 
and his Treasurer, Mr. Phillip p ress i ng mor e f or a direct 
Lynch, stoutly maintained that stimuli T0 ^ domestic 


with success in controlling 


economy than for devaluation. 


inflation capital inflows would Their reception of the Govern- 
avert devaluation. But Mr. ment measures was more one of 
Fraser and his Cabinet never apprehension about the effects 
appeared quite certain whether on wage- costs than of 
they still believed in an invest- enthusiasm fnr the potential 
mem-led recovery, which they hcJp l0 exports, 
promised throughout the elcc- 



Australian external payments: - 

(Selected items; SUS. million) - 


- 

Jan.*]urre 

1976 

Jan.-Jtme Year Year' ; :. 

1975 1975 W4 *. 

Year 
. T973 

Goods, services and transfers ' —541 

+ 19 - 502; ^^552 - 

+4*2 

Long-term capital 

+407 ' 

+618 +H8; ; + +863 

-671 ; 

Short-term capital 

+20 

+75 — -^5a-+V^+-T^94.- .- 

- +146 . 

Reserves 

+55 

-360 -'+9*2 :\.-r-. +1,627 

+303 

; .' StHflXK iBUrnmional Fhagadat Stathtitx 


Flexible 

policy 


Mr. Fraser bas always i 
that hr every aspect of 
bis Government Is flexib 
also 'said -bluntly last ye 
ever since- that a foil thr 
tern, of office would be 
tdi get the economy bacl 


•: The objectives 

If it cits, therefore, it has to err on the side of 
•v- safely. There are any number of ways in which policy 
can be eased and eased quickly against a background of 
restored confidence if the situation warrants it. What 
f matters is that the Government m;ist convince external 
and internal opinion alike that it does give priority to 
J the two avowed objectives which it has set itself, the 
... lowering of the inflation rale and the encouragement of 
Ihe production of saleable goods and services. 

The creditors will certainly demand that monetary 
' i ' targets should be set. They are as aw are as we are that 
‘ the general world economic climate has shown signs of 
deterioration in the past few month*. It is in their 
. interest as much as in ours that we should not go- into 
/, a needless depression. Equally, it is in their interest 
--- that the U.K. does not come running back for more 
t*. emergency help almost before the ink on the Letter of 
l : . Intent is dry. And they do have the formidable lever 
that quite apart from the -IMF loan they are being 
asked for even larger sums for the lunding of the 
sterling balances. 

Given the current uncertainty, it would be foolish 
to go for a fixed set of monetary targets. Much more 
appropriate would be flexible guidelines which set a 


tton campaign a year ago. or 
whether they believed that in- 
creased consumption was the 
key. 

The contradictions had be- 
Icome ttiii marked to ignore bv 


The Australian Government 


unions, fa:- said, threatened bank and keep it there. There 'sedated.'* and 


.But his Government mj 
iT . jeopard^ a good deal 

its jimnedutfi credibility necessary fi 


!« *nt« industrial chaos if the fuft rise bas been no sign or sigqiflwmt veactions were not good from confidence building exer 
tn ennirm — - L ; Govern- support for this " J ~ — **-* - * 5 - 

economic bur it could develop. 

. ... iris* »«w« auu' *ifiavu am h |«UL , LJ 

hfr Wnnnu/E «*.' . #1 L - 2__1 1__ • ‘ 

•That the-gerieral st 


”? ?ha? C L P ?h* e: r nL^“S was n °t P asscd on; the Govern- support for this proposition* the Government’s viewpoint 

luat IS uie pinunw W it- r>nnlH rtpvolnn _ •_ •- 


monetary policy 
objectives in the 
wries of options 
I the Treasurer. An exlraordi- 


the Arbitration Commiation tbr«te*d ■ ennomU bunt eotild aevewp • . Mr. Umb SiU. 4^ taS 

which is prepared to be heavily chaos lf Govern- air. Fraser with tM. rocorff the GovammentV.T. primary . ' , 

influenced at times bv the raent had P e best or tho-mjority in Parliamem has no objective is to bring- inflation , 

lh- , lVfn . . - Government's economic manage- P-evious Judgments, and great need to worry about loas under condrol. He stdi insists 

rlhin« d n J \ f ment considerations, but not to there bad been no measurable 0 f political face at this early that recovery . must be gradual 

s [ a 5f be ruled entirely bv them, benefit to the economy. Now staae 0 f his term. But thesarn*. i£ it is to be^ suftainotL Neither 5J 1 " 

and budget under Mr. Gough Whitlam's was time the unions had a no t true pf many who- make proposition offers' much hope y • 

context of a Labor Party Govemincnt, 18 tiira up his inflated majority on the that it will quickly ;Iilt marnu- . 

presented by months apo, the commission When the next wage case back benches. If The ■ new^ ^ facturer^ . confidence !®ne» tt : is. 

nariiv detailed acn.unt n r rh,i ™. P ersu “ ded .» a^Pt as a comes along based oh the sub- policies do not work quickly obvious and admitted that the “J “ 

B ,CW i L if 1 » taljlI ising measure a sy-stem sequent quarter, the argument enough these members will be latest moves, will, also increase. 

i ^ f , d Ui ,inkin 3 levels to the con- hc a bout a rise exceedtog back early next year clamouring. domestic prices and costs. It tougher stance than tha: 

SU3 ? esll ”“ . ver - sumer price index fCPI) on the 4 per largeiv as a result for a stimulatory mini budget may. be .sigpiflcanL.- however, ■ . 2— II was assumed tha 
H . ‘“iL sc .! , '". i “S‘“- bun ol quirttrlj mlw,. It 0 f increased coniributions to . .. ■ that these, propositions are from tire 8ud*et itseU 

iiiuutun* .nr. rrascr nimseli. accepted the idea with a Mcdibank the national health 

were not nearly as determined number of quolificatinns. One scheme which took effect from - DraiTiaHl' 

b n ce 0 r. P S“f;"^.f ,V,1Uat,On ha “ ” f r V W tha ' «S ruI1 ae Tesioning of Oetober The ■ 

rise of the index would not commission will be back in Its - cn nnil 

necessarily be r- passed on to c jef(; gtieK unless the Govern- ' ■ . 

ment and the unions can come- Wbat “quickly enough: 

to some compromise about mean in this context iaiL . 

, requirement for sig 


been believed. 

According to this account. 

i 4 hich . has nw * . h ® cn everj' level of jwges on every 

denied, some Ministers inclined nccasion — thnugfr that was how 
I to a devaluation and an easier 


may 


practically all that remain of would be no new 
what was until yesterday a nenr measures. Th«. G overrun- 
sistent policy fri»q the Treasury b«eh farced ta depr 
and its Minister. Like some of soma, extent from this j 
Its other components, including already despite its e 
unbending opposition to dev&lu*. drive. 


10 a devaluation ana an easier the unions chose lo interpret w comprmatae ahmu mean & ^ CDQ ^ Ui^y no : ^The budget assum 

monetary policy. It wasreported thesEe - ^ wages policy, no matter-how mean® chmr. Unep^ld^t bas' w th8 - q f” future *. . V.., ; WUltewnt for sig 

that they were brought into line • ' 1‘mited. At present there is n* sCaJ >jn 8 ed ' in th* past, three Two weeks a'go Mr. Fraser <**“» AustraJias e 


S: monetary- expansion rate whirlf woul<£ c 'be' Kept at all 
5 times some one to two perce 


percentage points below the 
Ei going rate of inflation. That this would in the short 
:S'term lead to unemployment higher than it otherwise 
S 'would be there cannot be any doubt. The Prime Minister 
X himself warned last week that this was the outlook for 
Z the months ahead. 


1 only by a stern lecturing from 
Mr. Lynch and. perhaps more 
important, the likelihood of a 
f public rift between the Govern- 
ment and the Reserve Bank. 

So the Cabinet settled for a 
(standard package of measures of 


prospect of a compromise being mouths at' 280.000 ’”ciT per acted • single-handed jmd' wUh'- economic policies ” an 
reached. The two sides seem cent.)-, but it wiii rise -2gain iir" 0 ut warning ti> take away -much timt*:. would, be a cot- 
determined to deal vrith each the next few weeks #fth the or ' the Treasury’s exclusive recovery in c 

other through a series of week ent j 0 j th e school and academic power to- advise- the* Govern- economies.- Both assu 
by week confrontations. To-day's yeaf unless new ppiideg meivt pn eepoomic potity. He **** disappeared 
Twice this yeaf at the urgin’ d S? 1 J ns roake . a *?£“’ vork with dramatic sueed. it fa split the department In two, Mderatiop. 

rf Mr. Fraser’s .-Govermnent^the * f acknowledged on aUAideS that creattog' a rew Departmeni -pf 4— if - was assume 


Juggling 

: a.4 


froi 


Govcmment.’thc sinee tfiejy j iml Y the Govern 


£ Employment effect 



-The question is where any adcUtional unemplov- 
g ment should fall, in the productive or the non-produc- 


tive sectors of the economy. If the Government is 



5 ’ w hlch are bound to hit hard at investment and lead to a 
Z run down of stocks, or it will have to raise taxation and 
Z choke oft private demand and private sector output that 


2E way- And in that context It must be remembered that 
« industry already faces an extra bill of £lbn. a year in 
ST ihe shape of higher national insurance contributions. 

Sr A cut in Government current expenditure on the ■ aaBm . HIUk m m m — — 

X other hand, though it would also have a direct employ- I RfK §■ Rf AIM IB Hn A IB CDw 
£ ment effect, would as an offsetting factor ease the fiVI Ell nH U if i - 4 w 1 EHu 
- monetary pressures on the private sector. It would ■ 

^ mean seeking greater efficiency in the public sector and, 

£ tn the extent that that cannot be achieved, some cutback 
S in services. But can anyone seriously maintain that the 
sr vast increase in real terms which we have seen in recent 


to let interest rates rise and to commission 
squeeze credit in keeping with pass on t 
its established strategy. .- The stead " ' 

Government seemed content to wage 

leave it at that until the New tapering,.. .... - - - - - - 

Year. series 0/ juggling aets. By last Mr - Robert Hawke, thewlll.be .tighter even as the^PObCY^ormuIallonapda iieefedanycontribution.to the 

But the leaks did immense week w/en it came to the'w^gc President of the AustraUan Government plana furtlier enty. up - poticy division growth rate. - 

damage to the Government’s review /on the basis of the CPI CouncU of Trade Unions, have of public spending. wttlun Kinfatei's S-:yiiSiy f ft'was . 

credibility in bolding a hard line rise irf the third quarter, , the indicated their williqgn®^ _ at fn his announcement of . prevme the that some form of Wage 
against devaluation. The effect Arbitration Commission was * cast *9 proposals involving devaluation Mr. Lynch said the _ of tion and some, measure ^ 

was possibly evcq more marked forced to recognise that the- so- wage restraint in "return for Government now considered "P® no tog and tne r restraint would continue 

upon potential foreign investors called “indication ’’.system .was *®5“* increase of current spend- various sectors of ^te P. pr *° - es end , o£ the. financial 
than upon the domestic busi- on .the verge of coilafpse, power, possibly by cutting economy, partiojlarly. manufac- 8 ^- ^ y • .-Neither is. -assuredr' - • 

ness community. .. . Several of ihe biggest uipons indirect taxes. luring apd primary, industries; .1110 rearrilmgement is far On that basis, the 1 

The resumption br a supsian^ with a majority qf. mongers Measures of that sort, how- were being tarired to bear “ah from . completdai this stage, but ment; will have a bard 
tial capital inflow has been well, above Hhe average jam- ever, are not likely lo follow undue qnij imjeed unfair ’’ buri: there caq be tittle: doubt that making the new policies 


M 


Leading 


years has really led to a commensurate improvement 

in fl,n ..r ■> -ru . ...a. 


ST in the standard uf services provided ? The cuts which 
£ are needed are not' only an emergency measure for the 
Z coming fiscal year, they should be maintained thereafter 
35 thus representing a permanent shift in the balance 
«£ between public and private spending. 

Z It is no good pretending that the Financial Times 
S any more than anyone else knows what in some 


Italy’s 

Right’ 


new 


Wliat do General Kulusov, 
Franz Joseph Strauss and 
.fimmy Carter have in L-ommun? 
Nothing, except they are the 
political heroes of a new 
phenomenon in Italian politics. 


Si absolute sense should by rights be the magnitude of the - Massimo de Carolis fa a 37 -yca r- 


Z Government cuts. But we believe that genuine cuts in 
%£ current spending of some £1.5bn. would carry convic- 
^ tion. especially if they were backed by other measures 
Z which demonstrated beyond doubt that this Government 
Z had finally learned that a country cannot defy the 
£ dictates of markets while relying on the bounty of 
others for ever. 

r Regrettably, it is even at this late hour probably 
Z too much to expect that the Government will abandon 
■i such totally irrelevant if not positively harmful 
£ measures as the nationalisation of the shipbuilding. 
2 shiprepairing and aircraft industries, the extension of 
-j scope for local authorities' direct labour organisations 
2 or the plans for ramming what look likely to be til- 
ls judged “ industrial democracy ” proposals through Par- 
5 liament. But at the very least Ihe Government can do 
2 something to restore incentives to produce. 


old baby-faced Milan lawyer who 
has just become boss of the 
Milan Christian Democrat party 
machine and leader of the 
| Italian “new right." 

Kutusov was ■ die Russian 
general who burnt down the ciiy 
[of Moscow- and turned 
I Napoleon's hoped-for triumphal 
| entry into one of history's major 
Pyrrhic victories, Strauss has 
I just split the West German 
(Christian Democrat alliance to 
push his more conservative anti- 
| social is 1 line nationally, and 



strength to become an MP il tjie dents who supply information 
general elections last Jiuues. - '■ like the best places to eat-in 
This gives bim a power base Chichicastenango or bow many 
in his own right, backed up by days you will have to wait if 
the whole-hearted editorial sup- you miss the Manaus river 
port of the conservative Milan steamer. Brooks is particularly 
daily tl Giortude under its proud that his contributors have 
fiercely anti'CommuniMt editor- included Graham Greene whoL . 
Indro MontamtlJi. But' the "once sent us in a fascinating 1 ' 
Christian Democrat party w^m about a museum in the 
sapbiat mated- at digesting Atacama Desert.” 
mavericks and it will He interest- 
ing to see just how far the party ■■ — — 

fa willing to be captured by- this 


abrasive new crusader from the AlMin COmpIaiHS 


More book news 


“We're not even runners up: 


My 

the 


Sp President Idf ; Amin has: 
declared himself king of. Scot-, 
land and Has promised, to tum 
up for independence cele- 
brations. .Th«t. W sotnetiiingfoc 
Edinburgh tQ: Jpgk fprwafd-to. 
in , the meantime, ft seems the' 


as 


| The tax burden 


determination to counter, biiofre Ugandin ieader'apd thjj 
publicatioo-pushing cam- Government to London could ^ 

SJ??® t . be ^ kes ° f beading for another argument, 

continues, and leads now to F 016 it. revolves around 

provincial Jolln Brooks, who declares * -J»*Waent or liO trootfj 
provincial mc ^ several . of big canriere.. from BnUin .which, 

readers “keep on writing: in AtaJn «ms are bemg held .up 
asking the best -place to buy “ Mombasa Harbour in Kenya, 
grass amt meet EriendW girls. * a t ,^S ^ several topse 


2 Tile expenditure cutbacks and the adoption of 
^ monetary targets — to be achieved by steady fundin'* 
j» rather than by a series of disturbing jerks — should be 
Z accompanied by a first shift of the overall tax burden 
g from direct to indirect taxation. Any increase in indirect 
3 * taxation must have a once-fur-aJl effect on the retail 
S Pflce index. On tiie other hand it would not merely 
restore incentives but help to bring some -rationality 
r* back into a situation where those on low wages have to 
KP«*y tax in order to finance benefits — larger than' their 
Z earnings — for others. 

35 If the _Chan cell or were to raise £l.abn. in indirect 
tax, offsetting this by an equivalent reduction in income 
5 ^“^oncsittrated very largely on raising tax thresholds 
but leaving something over to lower the highest r^tes 
’r or tax on earned incomes wnulrt naratarto tVi n 


He fact:-? disciplinary- action, them.”** Brooks - is just eomplet- the -- Ministry of 

‘ decade ^ Defence says briskly :.*"Wq never. 


| plan is to press the 
I Democrat party . . to to 


Christian 
droppin: 
its present flexible policy r fa-q- 


traditions __ „ r 

Carter u 0n the presidency by Catholic party were outmoded 
outflanking his own party arid had to be replaced by the 
machine and putting together a i mage of an “urban industrial, 
new majority. European party-’’ • 

With disarming lack nf 

modesN de Carons plans to do u T “T', “» v, h«bs«- auuon. them.” Brooks- is 
the equivalent of ah tliree. His J ul ls . l0 he sagged as ing his second «-* 

nlnn i c t.-« nrncc thp f'lirictinij he continues his efforts to fan librarian 1 and xeScarcher wfth sales , and ths Kfinyanj 

, the rightward reaction- against Bank of London and South J^ny any such vehicles are aU 
* recent leftist gains. .De Carolis America, now -part, of Lloyds 
ris the Communist party whose , QOl °riety in the Bank ImernationaL and he was As reported on Uganda Radio,, 

abstention in parliament is . f 1 dt °s_ju one of the prin- talking about the fifth annual Amin has pleaded with the port 
required to support Prime Ji lpa Qr S^uisers of -a series of issue of the Latin American authorities to. release the 
Minister' Giulio • Andreotti's J^nonstiatJons in -.Milan by Handbook to appear under his carriers and -send' them to 
minority Christian Democrat “ la SS lorajr } za silenriosa," the editorship, which has just been Kampala. “We need the carriers 
Government, and go into “ eq ? x Y* Ient of Mf-TS.Ixon’s published. urgently to transport goods to 

opposition if need be, leaving Ef i f na ' , ° ri,y - B ?V hir It is the oldest ’ and most niarke L ,T fi e ^ a «l* “They are hoC 

the communists tn govern an « week ! ^ efore ,H!? comprehensive cuide to Latin ^ tended for;- aggressive pur- 

Italy “with the lire at 1^00 to « s i® nal eIecbo ^ of June 197o flume to Latin ppaes „ . - - - 

dark!" 0 as *d J'rS*' T' Md t ^ guerrilas railed the U Red also 0Qe 01 tlie 1001(3 unusual. The UJC. J may yet- be.. drawn 
dark, as de Carolis puts it Brigades burst toto his office of ^revellers* handbooks. Its Ihto^ ^thfa dispute because Awipj 

It is a scorched earth virion jftot him' In the I^-and-sprav-* ^ 3,00 ° circulation ranges from has dedarddj^ jU the 
Of Italy's Political future u-hiHi naint^ Y. 


_ earned incomes — he would' persuade the | of Ita j y ' s poJiticaI futur e which painted their red star trade “ecudres to what Brooks caHs * ,und ask 'T+tfri'isJtri v irrv/\«r 

^ private sector at home and those whom he is asking for “ used convulsions both within mark over his office walls. On ywnsw traveUer tzyipg ^tam for, a refund .so that,-.:.-;.. ID ASvSOi:l ATl ON 

«-faMetw a-p - — - ■ ■* • \ his own party and the com- the strength of the nubliiritv and to 51 dollar last two days-’’ otherS 0811 hwflht and sent > M xaLJwJV/V'IXa.IJ.V/IN 

u. a J — help sympathy this brought him. de <The latter - Presumably. beiflS torou 2h - 


» r — 7'* cum luuae wuuui ue ta a&Kius ror. 

^loans that the Government had really changed direction 


S' and had done so in a manner which -set us on the road nmn,sls - He flld no1 help 

acting recovety. He would have no further worries 5 S sai,,ed a raassive vote s* buyers.) 


I . J . * * " ^ i.ui UJV- A 1V.VI 

spout conhdence, bevau.se he would have earned it. 
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- • When yoh.fl.re getiihgen in yejjxs aod find that >on 
j .no longer cope, )t is gopCto kifow that the Distres- 
Gentlefolk’s Aid Assocfaiton 'riiiTS lO rather special R- \ 
dentiaiaad Nur^nsHpfhes forpaople like you. • } ' . 

They areqtaftl beau^'the DGAA 'anderstand :• % , 


are thbsame sqrt-df person with much the same 4 * 

problems. ;' .; \'JV ; “ ' 

This is.vitai work. lt js vvork that is not and cannot?' 



=• -.do rEmertiber the DGAA \vhen making out your Wi 


the current party * true tore for in- the city, elections and then 
not understanding that its moved on from 


strength 


The '"handbook' has a largr - 
to network of volunteer correspou- 


Observer 


Xj. *- .\Twa8feC^k-' -JS quic^yi^aW^.Gare, Kenangloo. London W8 4 
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The boom conditions that were to have been created by 
the emerging oil industry in Scotland have failed to materialise fully. 
The signs are that the economic recession is deepening at a time when the 
debate on devolution is moving towards its crucial stage. 


HE beginning of 3376 it 
ot difficult to And quite a 
people who were not only 
istic about economic pre- 
fer Scotland, but who 
also fairly cheerful. There 
still some optimists 
d. but few oE them are 

rw 

essions always hit Scot- 
hard, but this time there 
reasons to think that the 
: ;e would not be quite as 
•five as usual. Oil seemed 
an industry that was not 
bothered by the economic 
: lasts that were chilling 
roc else, and while pro- 
a elsewhere was dropping, 
hose firms serving the 
Sea tlie work kept 
3 in- 

rybody knew that it would 
. st for ever, but there was 
ifident feeling that oil- 
. i activity would bridge rlie 
o recovery and enable 
' nd to start the climb back 
■a higher base than in 
us troughs. 

deniable 

is undeniable that the 
- is was broadly correct 
,.F the few indicators avail- 
f the health of the Scottish 
ny, vis-a-viz that of the 
is a whole, the unemploy- 
rate, testified to the power 
. and the rate relative to 
:jc as a whole improved 
1 ably up until last mouth, 
the tuxnround in October, 

' Scottish unemployment 
> 150,400 on the seasonally 
ed figure (6-9 per cent). 


while the UJC. ' seasonal ly 
adjusted figure- dropped, illus- 
trates the changed situation that 
has caused concern. . 

Regular surveys by -this CBi 
in Scotland, the . Glasgow 
Chamber of Commerce and 
academic commentaries have re- 
marked on lb c slackening in th« 
rise of production and sale* 
since the first quarter or rim 
year and a general replacement 
of confidence by caution. 

There seem to be two major 
reasons why the.- Scottish 
economy is not making the im- 
provement that was -hoped lur. 
First, the oil industry has had 
problems of its own and, faced 
with increased costs fifr explora- 
tion and production bn a scale 
unforeseen by anyone, has been 
extra cautious in ordering new 
hardware. Secondly, 'the cuts in 
public expenditure audr the ex- 
pectation that more.- could be 
coming, have already forced 
some redundancies, mid are 
threatening many more.; Local 
authorities have estimated that 
as many as 10,000 employees 
may have to be .fwid-bfE,. and 
some sectors of private Dadustry, 
notably construction,-' are 
extremely worried. y. 

With a service sector propor- 
tionately larger than that in the 
U JL as a whole, and dramatic 
increases in the number of pub- 
lic employees over the ’p*st few 
years, Scotland can expebt to be 
hit particularly badly “by cuts in 
Government spending. Ite manu- 
facturing there are structural 
factors which will both help and 
hinder Scotland. The heavy reli- 
ance on capital goods has tradi- 


tionally meant that economic order book of £100m. for gas one* The present depression in ing for work outside the oil in- 
recovcry has lagged behind that turbines, compared with just oitrela led work is not expected dustry. 

of the country as a whole, but £12m. last .year. to lift until at least the second Outside platform building, 

ha lanced against this must be There are conflicting views quarter .*f next year when other companies have also felt 
the proportionately higher ex- about the short-term prospects, several oil companies have in- the effect. One of the most 

Recession develops 
despite oil 

By RAY PERMAN, Scottish Correspondent 


ports to overseas from Scotland. 

Government policy, encourag- 
ing the export sector while 
keeping home demand de- 
pressed, and: tbe added edge 
given to British products abroad 
by the fall in the value of the 
pound have' meant a bonus for 
those Scottish, companies which 
were able to sell a lot or all of 
their production outside the 
U.K. 

Two illustrations of this are 
the Scotch .whisky industry, 
which is beginning to feel the 
benefit of .the recovery in the 
U.S. economy after a long de- 
pressed period, and the Clyde- 
bank firm of John Brown 
Engineering, who expect to 
finish the year with an export 


The Scottish Office remains 
reasonably optimistic, although 
it has modified its view slightly 
since the summer. It now 
hopes that unemployment will 
remain steady over the next few 
months, rather than, rising any 
further and will then begin to 
falL On the other hand the 
Fraser of Aliender Institute at 
Strathclyde University — among 
the most pessimistic observers 
of the current Scottish scene — 
predicted in its last quarterly 
commentary that unemployment 
would go an rising, reaching 
153,000 in January and 156,000 
in April. . 

An industry by industry review 
gives few reasons to prefer the 
brighter picture to the grey 


di cated to the Government that 
they intend to place orders for 
^platforms again. 

That may be too late for some 
companies. Redpath Dorman 
Long (North Sea) at Metbil. 
Fife, was the first Scottish yard 
to rim out of work and has 
already announced that 1,200 
jobs will be lost if no new order 
is forthcoming by February. 

The current Department of 
Energy estimate is that three or 
four orders will be placed dur- 
ing 1977, but that number may 
not be enough, and they may 
not Come soon enough to' pre- 
vent redundancies in some 
yards.- Highland Fabricators at 
Nigg and McAlpine at Ardyne 
Point have already started look- 


dramatic was the latest lay-offs 
by MK Sband at Invergordon, 
who gave notice to 230 men at 
the end nf October after failing 
to secure a new order for pipe 
coating work. 

Shipbuilding continues to pro- 
vide the Government with a big 
headache. Although orders won 
by Scott Lithgow, Yarrows and 
Go van shipbuilders recently 
helped the situation, some yards 
are running out of work and 
redundancies could begin before 
the end of the year. The Gov- 
ernment has made a pledge to 
the yards that it will ensure 
there are no major collapses on 
the scale that the Clyde has seen 
in the past, by providing bridg- 
ing finance until the new 


nationalised shipbuilding corp- 
oration is vested. But this is 
unlikely to prevent some lay- 
offs as individual berths become 
empty. Rome associated groups 

have already run into trouble. 
Alexander Stephens, the 
Glasgow and Leith ship 
repairers, and John Hastie, the 
steering gear company, both 
announced last month that they 
would be calling in the 
Receiver. 

In heavy engineering the 
scene has been depressed by the 
news from Babcock and Wilcox, 
which warned in August that 
redundancies would have tn 
start among its 10,000 employees 
at Renfrew unless the Electricity 
Generating Boards placed a new 
power station order soon. Rolls- 
Royce has also had problems 
with a long-running strike and 
sit-in over the plan to close its 
Blantyre factory and transfer 
the labour force to Hillington. 

Good news came from both 
the Weir Group, which 
announced it intended to spend 
£3.5m. modernising Weir Pumps 
plants in the Glasgow area, and 
John Brown Engineering, which 
decided to go ahead with a 
£ 2 . 4m. investment programme 
postponed from 1875. Car, truck 
and bus building has had a 
generally good year in Scotland, 
with the announcement of the 
Iran order for Chrysler at Lin- 
wood and the agreement of an 
extensive investment plan for 
Leyland's Albion Motors works. 

But elsewhere in manufactur- 
ing the announcements that 
most frequently made the head- 
lines were gloomy. National 


Cash Registers at Dundee said 
that it would be paying off 600 
workers, continuing a rundown 
that has been in progress since 
the changeover to decimal cur- 
rency: PersoDna announced the 
closure of its Glasgow razor 
blade factory, and Standard 
Telephones and Cables said that 
there would be a heavy loss of 
jobs from its Scottish factories 
because of a lack or orders from 
the Post Office. 


Traffic 


For once the worst news came 
from the private sector rather 
than the public for the 
nationalised industries have had 
a reasonable year. New steel- 
making processes came on 
stream at Ravenscraig, British 
Rail began the redualling of the 
main line into the Highlands in 
response to increased traffic for 
the oil industry, and the 
National Coal Board announced 
the discovery of a new rich coal- 
field under the Firth of Forth. 

Long-term prospects for Scot- 
land are still uncertain and to a 
large extent bound up with its 
political future. The devolution 
debate, which is about to begin 
in Parliament, could have as 
significant an effect as the out- 
come of the next general 
election. 

Political decisions may affect 
such proposed projects as the 
development of downstream 
industries making use of oil and 
gas, the massive integrated steel- 
works planned at Hunterston 
and the future role of foreign 
investment in Scotland. 
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Scotland's industrial heritage is founded on many things: 
imagination, skill, hard work, solid business sense and 
a sound financial platform. 

Over the years Clydesdale Bank has provided not only finance 
but also a wealth of industrial experience and banking expertise. 
New enterprises, existing companies, large and small, 
Clydesdale Bank is at your service. . 

Clydesdale Bank 

Head Office: 30 St. Vincent Place, Glasgow G1 2HL 

Branches throughout Scotland and ;n London. 
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Britain’s 

largest 

vitamin manufacturing 
plant 

is in Scotland 


Twenty miles from Glasgow, just outside the town of Dairy. Roche have 
a £12,000.000 manufacturing complex employing over 550 skilled, semi-skilled 
and unskilled staff. The plaar produces in tonnage quantities, to the demanding 
standards of international quality specifications, synthetic v itamins essential to 
the well-being of humans as well as animals. 


ROCHE 


investment iu Scotland's future 


ROCHE PRODUCTS LIMITED DAIRY AYRSHIRE SCOTLAND 
J?-*906*.TI76 


GLASGOW INDUSTRIAL ESTATES 


ADVANCE FACTORIES AVAILABLE EARLY 1977 


■ lot iiul (tohrls 11} nil und factories uvailahle contact: 

Mr. D. S. Logan 

Glasgow District Council, Estates Department 
116 West Regent Street. Glasgow G2 2RW 
Tel: 041-332 9700 Ext. 279 


THE DEVOLUTION Bill an- 
nounced in the Queen's Speech 
is expected, as . all the world 
knows, to take up most of the 
Parliamentary time sot allotted 
to the Budget botyeen now and 
.next summer. Even .for a 
government .with" a healths 
majority and much political 
stamina this would he a formid- 
able undertaking. : For the 
Labour Government in iu pre- 
sent condition, buffetled by 
economic difficulties, racked 
with internal strains of all sorts 
and possessing no more than a 
majority of one in the House of 
Commons, it looks like being a' 
nightmare. 

The Government is driven on, 
however, by the worse night- 
mare that it fears would ensue' 
if the Bill, is not passed- The. 
Prime Minister and Mr. Michael 
Foot, like Sir Harold Wilson 
before them, have both been 
sceptical in the past of the need 
for a devolution exercise at all; 
but they have been convened by 
the judgment . of. the vast 
majority of the - Scottish 
Labour Party and tbs 
Scottish trade onions that 
without a large measure of de- 
volution rapidly' enacted, an 
irrevocable slide to Scottish 
separatism would take place. In 
the first instance this would lead 
to the atmibAiatiouof the Labour 
Party by the SNP in a serious 
number of industrial Scottish 
seats. This would nationally be 
made worse in she context of a 
Conservative resurgence in the 
country as a whole. In the 
longer term, Scottish Independ- 
ence would mean a permanent 
Conservative majority in the 
Westminster Parliament 

The calculation is couched 
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Mr. James Callaghan on Iris recent visit io ihe 
of the Scottish Assembly. - WUhTitm were Mr, 


Boyal High School building iri Edinburgh, proposed he 
MfUan, Scottitfi Secretary /dri his right), and Mr. Ha 
sh Under Secretary. 


wider considerations of national ^oLly coSplicat^if- the 

Su^ An °enS" seri es of ****** 
difficulties ranging from the 


Two banks can 
be cheaper than one. 


For many UK companies internationally, you a decision within a week. It’s the way we’re' 
that is just a fact of business life. structured. Each of our clients has one highly ^ 

They use a clearing bank to handle volume qualified Account Officer to look after his '* . 


very few politicians of - either 
two main parties who would not 
feel that the break-up of the 
Union was a major national set 
back. At the same time, there is. 
not much doubt that it is Party 
political dangers which give the 1 
air of desperation to the Govern- 
ment’s present handling of the 
Scottish question. 

The chances of the Bill being 
passed into law are, in- my 
opinion, about fifty-fifty at 
present. The problems faced by, 
the Government’s . .business 
managers are neatly, brianced 
by the problems of putting to- 
gether -a ■ coalition... of opposite 
sides. Given the present dispo- 
sition of parties in the Jlouse 
of Commons this leaves, the 
whole operation balanced bn a 
knife edge. 


Motives 


day-to-day transactions within the UK- 

But they also use American Express 
International Banking Corporation for specialist 
banking services and to help with the financial 
complexities of international trading. 

Because specialist knowledge and 
specialist banking services can frequently 
make a measurable difference to profit. . 

In foreign exchange, for example, 
American Express International Banking 
Corporation’s activities are so extensive and so 
well established that we can give our clients 
competitive rates and some of the best 
guidance available anywhere. 

A bank that can offer you the advantages 
of 66 established offices in the financial and 
business centres of 25 countries around the 
world. As well as over 2,000 correspondent ' 
relationships virtually everywhere. 

And a private worldwide communication 
network which enables us to dear payments 
from your customers in any currency, anywhere 
we’re represented, to your account at any of our 
branches or subsidiaries, usually within 24 
hours. 

That can make quite a. difference to your 
cash flow. So can the speed at which wedecide 
on loans. Once we haw the information, you get 
an answer within 24 hours on requests up to 
£1,500*000. On larger amounts, we can give 


affairs . . .to help and advise . . .to obtain • y 
decisions at a very high level as quickly as .; 
necessary. i 

And, in general, to ensure -day in, day out 
-that for you two banks really can be cheaper 
than one. 

American Express International Banking 
Corporation is owned by American Express 
Company and has worldwide consolidated 
assets of over £1,250,000,000. 

Today it serves leading international 
companies, large and small, all over the world. 
Companies who have proved the advantages of 
complementing the services of their clearing 
banks with those of our specialist international 
bank. • 

‘ If you would like to explore some of these 
advantages for your company, please 
telephone or write to John Duthie, Manager, 
Edinburgh Office, 140 Princes Street,. 
Edinburgh EH2.4BR. Telephone: . 

031-225 7701. ' ' - ■ ’ : 


The Second Heading debate 
probably in mid-December is the 
first hurdle. A defeat in this dis- 
cussion of the- principle of devo- 
lution would obviously bring the 
whole exercise to a halt' and 
the Government is faced with a 
threatened revolt of - about 70 
of its own back-benchers. ’These 
are predominantly. English MPs 
of a relatively recent intake. 



Committee Stage of the £ 
be taken as a committee 


whole House, with all the 


moraic. Gf Governmeo. 
porters up through long 
with division bells r.lngi 
everyone; ixpng obliged 
near the House. If, as is 
zhuiy : :Qfi them to-day, tl 
enurient troops , do no 
their heart in- the fight 
hecomes.dbuhly difficult 
Faced with this pnispc 
Government have. some <s 
their sleeve^ but it"is jmv 
certain how many trick 
wUI ta&e. The first is to 8 
to impose a timetable ' 
passage of the BiiL Th 
Servatives wOT. argue • 
guillotine is outrageous 
conriatutionai bill of thi 


and though the govemsm 
rptort that the Conservatl 
the same to the Europea 
inunities - Bill 


equal, . If not greater o 
tiodal importance th? 
ment.wiii: certainly give 
bats, oh all: rides an ex 
rafiy; m full 1 force agai 
GPveriHnenti . . . A gu 
motion would, in short, b 
more difficult to pass tl 
the Second- Heading. . • 
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Concessions 


Their motives fbr - opposition.- --- -v.- '. ;• . .TMre .insuoa . pusrib . 

2?^* , ' A like .Mr. Tam deepening of the division which I adhered to it /JCauTcause' •; ffi~., SUb ?f nre 

Dalyell, the. ^... redoubtable already split the Conseivative Government’ difficulty ^ ^ 

member for West Lothian, Party on this issue. These, are,.. Labour reb^s wUl t&i rfnS to bu y , off £ 

believe that the best- way to of course, already forrmriabla;-nTiwMiTa?w» rthe-bppositioiion his ov 


, tackle Scottish 


’ Lothian, Party on this issue. These, are,.. Labour . reb&s will then-rinck : :?* bu T . 0l 

"J**-*® 5 * h* 7 to o£ ^ ur ? e « already forrtridabls,- up courage 

sh nationalism is The Scottish Conservative Far1v:..whHB'v 'thef - Qwservatite'-nwi, bX providing for a re 


. . _ Hie Scottish Conservative Party,. whileV.tiief Ccoxservative - pro-.-T, i 

head-on ^and regard devolution fearful of the SNP,is in favour; deyohitionirin wwdd itrbfiaWy 

as weakness and appeasment 0 f devolution. *0ie English Con- not, at best, amoimt to v _ 

whirh will nnlv fp-prJ tVio OA . "It TCCCiVes itOVal ASSCB 


which wril only feed the servative Party, being itibostly than- 20..:' : rV - : 

appetites of the SNp. Others nationalistic in a po-nonsen^, ' The nirfval -.of ' 
tike Mr. Eric Heifer, the way and spying the election ad- Pyih and Mr. Teddy Taylor 


devolution will .mean more large, oppose* 1 - A - 

money for Scotland and there- Conservatives cm the tiberal. on the sobstance of fife isstie 


money for Scotland and there- Conservatives cm the tiberal. on the sobstance of .th'e 
fore less for.the Engtish regions, wing *■ jwrty and.lfid by.tt^-as ane^Chfef-Whiik tloes 
Still others, of a younger Left- Mr. Edward Heath, beh'eve that - notrmacb like iree-'vhiek-. 
wing vintage, are resentful of devolrition;ia : 't^ fet way to Taylor’is tire ..most: ferocious 
the time being devoted to the save rthe : Union ; : - and Mrs. anti-dfevolutionist. . m'-' fee 

Devolution Bill which ought in Thatcher-altbOBgh .deeply ^CohsayaSve^ t 

their view to be spent on meet- tical of ^ devolution herself has- possibly ' ia th b-^utire -House af - 
ing Socialist pledges of the last Inherited .and repeated Mr; 'Commoiis. an^ his 
election manlfwto. - ‘ HeatbV. pledge to a -Scottiah. only one of;23. m;ihe ^® 


American Express 
Internationa! 


The Chance. th** H V .anisi . w*. *rgo?; 

Foot Tbff -’-compromise readied 7 menttosome exteirt..But&^?orBl> a ^f^ 

anoeai« for S earlier this summer ta phper, the -attitudes: of^.these 

appeals for loyally in the middle nvt > r tH«u» ' wa, that- . V 0 ®*r?atlyfty:i 


w ™ ® attack, the GOTtan*e^i^^ 



the- niiUt'&spu^siKffi- - maIm. w i _ 



the OwItaJW* comfort- ITi* 





I_ ■ » .1, ,, ' XUAU. atiuw . M*AZL‘ vtnu axi , eoamstree adamanf against- t-hic hn 

^ event to-becur, vrfth allvSticge. - Ther ConaeCTafive ^arty ®U became badly boege 


stage would be, paradoxically^ a free vote. ' ‘ If 1 thri intteitioii is.; hMaaahent.will th'ar 
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DEVOLUTION 




campai 



George 

Reid 


“THE ASSEMBLY is a stepping 
stone to independence — make 
no bones about that. Where the 
devolution process stops wilt be 
decided by the Scots people not 
Parliament/' 

George Reid. MP for Stirling- 
shire East and Clackmannan 
and the SNP’s spokesman nn 
devolution expresses the party's 
separatist objectives bluntly and 
eloqueutly. 

And. in many ways, he 
epitomises the speed and scale 
of the changes that have swept 
Ihe political scene in Scotland. 
He only joined the SNP in 1973 
after 15 years as a member of 
tbc Labour Party- Less than a 
year later, in a whirlwind cam- 
paign of raucous razzmatazz, he 
stormed one of his former 
party's strongholds. 

Evangelising with the zeal of 
the converted, he has been 
accused of encouraging the 
extremists of the Tartan Army. 
But his skill as a communicator 
— be is a journalist and one- 
time head of Scottish Tele- 
vision’s current affairs pro- 
grammes — has been an in- 
valuable asset to the SNP. 

Reid has contributed more 
than that, however. Within 
three months of his appoint- 
ment as party spokesman on 
housing, health and social ser- 
vices in 1974. he produced a 
persuasive policy document for 
tackling poverty in Scotland. 
Since then he has been closely 
involved in the party’s wider 
range of policy decisions. 

Hard, alert, a social democrat 
with an eye for power and 
political realities. Reid repre- 
sents the younger, pragmatic 
and managerial element that has 
given Scottish nationalism the 
cutting edge which Plaid Cymru 
still needs to sharpen its literary 
and cultural force. 

Many see him as a future 
Prime Minister of Scotia ud— 
and Reid, himself, has a dear 
view of the political scenario 
that is most likely to ensue 
“once the dead hand of the 
Treasury is removed from our 
country.” 

The SNP, he believes, will 
become the natural, social 
democratic party of government 
with a militantly socialist 
grouping to its left and a Pnu- 
jadist Tory rump on the right. 

He has no doubts the day will 
come. "The movement is now 
past the point where it can he 
fobbed off with half measures," 
ho asserts. But his electioneer- 
ing panache is tempered with 
native caution. He i> in favour 
of -supporting ihe Labour 
Govern me m in uiiice to begin 
the devulutninary prorir-s 
rather than risking nn elect inn 
ami the throai of a Tory 
Gn vent mom calling a hah. 

Not ail hi? colleagues agree. 
But the odds — and Mr. Cal- 
Indian's liopo — arc that they 
will. 


Paisley, he broke with --the Cambridge but his interests cause of such _ esoteric constii- 
Goverrunent in protest over the since entering politics have pri- ucncy questions as the rate o 
White Paper proposals which manly been scientific— and it value added tax on sporrans, 
he regarded as an inadequate has been his expertise in this Rif kind’s major political pre- 

response to the demands for field that has led to some of his occupation hag been devoiu- 

d evolution. “ If the UJL Labour most admired campaigns. • .tion. 

Party continues on its present Perhaps the most famous was As chairman of 'the party’s 
course." he warned, “ it will that against the Labour Govern- advisory committee, ‘"on the 
drive more and more people mentis plan in 1967 to spend issue, be has modified' some of 
into the SNP not because Scot- £ZQm. in turning the Indian his original demands for “a 
tish people arc separatists, but Ocean atoll of Aldabra into an devolution of substance . . . 
because they will he driven RAF staging post. genuine local government free 

there in. despair." . Educed evidence from the shackles of Whitehall 

Tough, pug-nosed and as that the proposal would cost a* 31 * SL Andrews, House, 

cheerfully independent as his five times that amount destroy And other 5 * such as ms can 

predecessor. Kcir JIardie’s son- rare fauna, and in 70 Commons for proportional representation 
in-law, Euirys Hughes, Sillars is questions doubted its defence in the elections for the Scot tish 
prepared to sacrifice— has prob- advantages. Assembly, and an all-party 

ably already done sn— a lifetime a Why should the Govern- alliance to fight separatism, 
of loyalty and a promising menLspfcnd £20m. to disinherit have been stifled, 
future in Labour politics in an the Pink Footed Booby?" But without ..Rif kind s per- 
attempt to change the Govern- DaJyell asked — and rallied suasive pressure, the party 
mentis course. enough international scientific would have been less likely to 

The son of an engine driver *-* wel1 35 P<>P ular 5ll PP° rt 10 make evefl the Tmn,mal conces " 
born in Ayr. lie gained early ^ scheme was aban- 

poiitical experience in local _ ... 

government and as a union Same of Dalyell s causes may 

official. He was a luli-timc £ ave been fnnse , ,& ’ UC!? — where 
Labour agent in the 1964 and Government neglect was more 
I9R6 General Elections and late* «PP»»n*^*ut none have been 
became head of the organisation K e, S" L have sprung, 

and social services department l J ke f ? r lhe 

of lhe Scottish TUC. " .. £ awai of , Bn0sh rrora 

„ , . . . . ... . . Borneo, from a constituency 

H.-bly r..;inin.l by Ule tang. Mmp | aint renttal poljti( . a , 

serving Labour Secretary for questions 

Scotland. Willie Ross. Sillars .Though Parliamentary private 


sions it now offers to soothe 
the Scottish malaise. 



• t.-.ra 






ENT PROPOSALS' 


•vV? 


"V 


•tiy^aected legislative; ^assembly of.'ISff- members 
iettreutive sddylihttf i»eraHve^. _.v“-T? “ - 

. .. r2. T l*oiii^yer . l«atirgowa«em, health, ^sodaLwbrfc social 

rri*i ' ^^^gtied^tion ^renr-ttiah ujriver^es, snence and the 
grpeete d ^me rgence from J* at^^SidHg. pianiting^ Tcad^ -and transport, development 

oyer obecority • has: .-rapidly*. 

- establish ed hia political . reputa-, 3 . Pow^^over-'. trade - andt some' economic power, such as 
^ioh-^thpugli even ’ sdme„of hi^^; .> s^eegil assifetaheb ut^eir^Cetion 7 of the Industry Act, 
: colleagues believe he has heen ; - ;. Secretary ' of State- f ; 

tU- * 

t.-.-TT/ 1 - •- ■, > - : ,vf^4l^ddfttonal surdiarge on*the nites has. been dropped. 

* V’i it \ ■ ' Of State should remain .In. Westminster Cabinet 

. -.: BUt tnpngfa oniy38, he Is n °- : . a agff tfi^re shouldheno reduction of the number ‘of Scottish 
/ ppiltical jBoyiee. The son of the;'; j :V ;; \v ;. : : Vj. ,.y . 

~ headmBste-. bf a.jrep jch^FB .v/.u r v:- : r '' - - 

^efrose,- he was. educated > I*.,; . /■ .- .• • 

/;3ffindhester.. and .(MonLVafiff LABOtffi^ARTV ■■p-y'ipy-p --. / ». :r -’- •. 

turned - to politics and jour- . ^”1^0 ; ; ' n ‘‘ 

-- -- ’ - Agree^ 

•lhdv«^tles^ 8hdtdd T be: adlso-. under assembly eonfroL 
Afflree^but Scottish- TUfi Vould iike .to see tMs as a starting 
point ’from which economic policy of assembly could be 
deydtojEfrd. 

Both fiarty and nntoiK believe there should be some 
additional form of revenue raising power, independent of 
Westminster* but: no proposals yet on how it should be 
huma^HL _ 

Agree. * 


L 

•& 

3. 


Ross, 

entered the Commons at a by- secretary t0 the late Richard 
elect ii«n in L .o. Crossman, who extended the 

And. though on lhe Party s ^ mLmon , } . select Committee 
Left-wing. was gener^ly syg^jj^ DaJyell remains a 
believed to be earmarked for sceptic about their effectiveness, 
early promotion until the He vras dismissed from member- 
Governments defeat a few sfaip ot one of ^ after a 
montiis later at the General zo~w over bis too-uiQuisilivc 
Election ended that speculation. pro bing into germ warfare. 

During Labour s years in p| e been too much of a 
Opposition he became a key maverick, even if not a rebel, 
figure in persuading the Scottish to get a Government post. But 
Party to accept a policy of his backbench colleagues have 
devolution to an elected Scot- elected him to office in the 
tish Assembly. Parliamentary Lahour Party 

But after the Government's and he works more easily than 
draft proposals, with other he once did as a member of a 
dissidents, he last year formed group. 



Iain 


naljsm after graduating. Seek- 
ing the- Tory Party candidature 
in Orkney and Shetland, he was- 
invited to speak . at a. meeting 
after a gale had prevented the 
arrival of ihe -ihyitecl guest 
• Pronuneht,-^ Scottish: Tories 
were so impressed that Sproat 

was. promptly selected to 

defend Rutherglen in -the ; 

critical by-election which pre- CONSERVATIVES 

ceded the - 1964' General Elec- — 

tion. . 

Labour, took the seat and held 


5. 


IA IN SPROAT spent 


a new Scottish Labour Party 
pledged to .seek a Parliament 
in Edinburgh with wider econo- 
mic and industrial powers and 
separate representation in the 
EEC. 

For a lime the move 
threatened to cause serious 
damage to the official Labour 
Parly's position but th* break- 
away party’s credibility has 
declined sharply since its recent 
conference was disrupted by 
warring - factions. 

Sillars, who resigned the 
Labour whip in the Commons 
because of the public spending 
cuts and now faces tils prospect 
of having to fight an official 
Labour candidate at ihe next 
election, has continued to cast 
his Commons vote in maintain 
the Government's precarious 
majority at Westminster. 

The threat oC its Withdrawal 
is the last card he was to play 
in the hope of winning some of 
the concessions fnr which he 
has staked so much. 


No one will' underestimate 
his contribution to the anti- 
devolution movement. „ 




Malcolm 

Rifkind 


he 



Daiyell 


IN Si.Y successive parliamentary 
i-lei.-imns in West Lothian since 
lfifi’J. Tam Daiyell has defeated 
tlu- chairman of i he Scottish 







Sillars 


SOL'TH AYRSHIRE lakes its 
socialism for grained, it is said. 
But the Labour Government dis- 
covered Iasi year that ;t cmild 
not do the same fur !hc con- 
stituency's MP. .inn Sillars. 

Among the earliest oppnnen’s 
of nationalism in Scotland, 
Siilan, was also one of the hrsl 
<n abandon the nil Undo that the 
SNP could he defeated by 
merely ignoring it 

With .Tchn Robert son, MP for 


at 

Glasgow before being appointed 
IN ADOPTING its still uncer- Professor of Politics at Strath 
tain official stance on devolu- Clyde. In 1962, he had published 
tion, the Conservative leader- what has become the standard 
ship has leaned heavily on the work on the British Cabinet 
support provided, by Malcojm In his constituency, l,. 
Rtikind, the ^sbghtiy-built MP qui^y built up the biggest 

vp» local ,abour P art * in Scnt] ® nd 
The Party s balance may yet ^ mean achievement in an area 
be impossible to rnarotain wheref Mackintosh rec0llJltSi he 
through the strains and stresses waJ3 onee lnformed by the bu ’ Uer 
that will be imposed on it m on onr aristocratic doorstep 
tim Parliamentary session. “ My lord has no politics. 

State ‘ am chairman of the Consena- 
nrent. The Right Approach, runs t j uf » p art ,. h.,t u™. 

hurriedly through 300 words on som „ , h „ ?,,?hi. e 

ihe .subject, scarcely suggesting p °™i4s " 

K positive certainty in its sense 

of direction. Nor did the . 11 , ' le Commons. his 
protective screening or the > Dl cllectuaI clarity was matched 
policy from gusts of criticism "S’ a facility for debating 
at the party conference indicate speeches. 

much confidence in its stability. But Wilson, in spite of his 
o TY 1 Rifkind — vice-president of the own academic leanings 

X dill Scottish Young Conservatives constantly passed over the 

under the anti-devolutinnist undoubtedly brilliant if occa- 
Tain Sprnat and a junior Tory sionally prickly and egoistic 
■•-pokesman in the Commons on professor to choose men of 
Srottish affairs with, until lesser capability for even junior 
recently, the anti-devolutionist posts. 

Edward Taylnr— has at least Perhaps nothing wounded 
ensured that the general atti- quite so much as being ignored 
. lude remains one of measured when the Government finally 

National Party. Combined wilb caution which ran afford some began to formulate its dcvolu- 
his unrivalled record of success slight adjustment without risk tion proposals. Mackintosh 
a campaigning Commons of total collapse. wrote his first articles on the 

backbencher, his presence now Educated at Edinburgh Uni- Issue nearly 20 years ago and 
amung the leading anti-devoiu- versity where he was chairman bis book. Devolution of Power 
tiomsis commands a slightly of the Conservative Club, he a highly literate blend of 
apprehensive respect among exhibited a precocious talent academic argument and 

Lahour Ministers. for politics. After twn years passionate propaganda, in 1968 

More Government policy pre- lecturing in the subject at the provided a vital stimulus to the 
tensions have been punctured University College of Rhodesia, devolution movement 
by his persistently pointed he returned to Scotland in 1969 Mackintosh bas continued to 
questioning, more doubts en- to become chairman of the preach the' cause with 
gendered by his dogged resist- Thistle Group— the Scottish enthusiasm; to win converts to 
3oci? than hv many a more equivalent of the Bow Group— the Government’s proposals, 
llamhnyanf revolt against the nod, at the age of 33. the But increasingly disappointed 
Government whips. youngest Conservative Parlia- and disillusioned by life at 

"Uuife a R of my party’s mentary candidate in the Westminster he has drifted 

previous mistakes were due lu country. gradually into the sort of di*. 

a rmiure t.i think things Rifkind was elected to Edin- comforting role on what was the 

through," he once said— and burgh Council in 1970 but was Jenkins wing of the party that 
reputation has been defeated by Labour in the the lato Richard Crossman once 
nn his single-minded General Election contest that occupied among the Bevanite 
to push the year in Edinburgh Central, left Identified with the intense 
Government inio accepting the Entering the Commons for the pro-EEC and other patiticallv 
logic of his cnnclusionii. neighbouring Pcntlahds division moderate views of the mmun 

His individuality is pro- in February. 1974, Rifkind he has yet never seemed°to fit 
nounced. He is the only Old quickly established his reputa- comfortably into its context 
Etonian in the Parliamentary ;ion as an intelligent and liberal Overlooked a«ain 
Labour Tarty and still somewhat backbencher and less than a Callaghan, his rebellion acainst 
surprised to have been chosen year later made his debut on the Government’s Dock Work 
tn represent a mining con- the front beneb with a much- Regulation BUI was both 
stiluency. admired 30-minute speech unsurprising and uncharacter- 

an'd SlE' leacher ’ 1,15 ax !P^ ar wi i!L 0lIt ™ tes \ istic. The fact that Mackintosh 

and aitslere appearance radiates Though an inveterate contri- enjoyed it suggests that he ic 
a reflective discipline: his coldly huior an a host of subjects in preparing tn St his ties with 
ciincisc interventions accentuate newspaper correspondence Westminster and turn to future 
his purpi.se fulness. ”i never columns; a consistent critic of and hopefully more fruitful 
gjve up if I think I'm right the Rhodesian regime; and an attachments when the Scottish 
Dalycll read history at indefatigable inquisitor in the Assembly is established. - 


lit with an increased majority 
some later ^ ' : in-.the 3 year,- but Sproat 
months in the sixties studying t<iok his Tevetige in 1970 when, 
guerilla tactics in Mozambique succeeding Lady Tweedsmuir as 
and Kurdlsten and suddenly tie candidate in Aberdeen 
emerged from the Tory back- S 01 ^ he. regained that seat for 
benched this year to apply the ^ T ® ries - •' - 
lessons itr some bitter political It is one of the few Scottish 
skirmishes ; wito : the Govern- seats where the SNP has made 

menl. / ■„ little impression and be held it. 

The Conmittee of Privileges desinte lhe paring of Ms 
is currently considering majority to a mere 365 votes, in 
whether bis savage attack on the 1974 ©lections, 
some Labour left-wingers as Aw - 
- crypto - Communist - fifth * v Art 2^- al ? 2 nd , 
columnists." was a contempt of SfSuhr 

Parliament' • a silly little man "—Sproat has 

_ .. 7". . until recently played a minor 

Earlier m the year, the Tory role on. the.baAhenches. He was 
MP for Aberdeen South, briefly secretary of the Scottish 
secured the headlines and the group of Tory MPs and, despite 
unrelenting hostility- . of the his staunch anri-Cn mnwirri gm. an 
Labour rank-and-file with a -run- active member of the- all-party 
nine campaign against social Anglo^met group, 
security “ scroungers." - — ... - .. ,, 

. , , . . . .He describes himself as a 

And he has become one of radical centrist"— a definition 
the leading anti-devohitionists wMch &iv« him the - -seme to 

™ the Conservative side of the assault wfth eqnal enthSasm 

life as professors, in Britain Commons, helping - to rally .an the Welfare State and the House 
they all appeared to have been a Cgressive_oppositioii t^ich, in Qf Lords; to show deference to 
politicians from birth. thP “ ee P Umted, move- b*th Sir Winston Churchill and 

It is a sentiment on which E* e " r -. “J?*. re ! , Tory Mr. Edward Heath; and to 

John Mackintosh, 10 years after Part >" s umornst traditions. oppose devolution and en- 
leaving the Chair of Politics at 
Strathclyde for a seat at West- 
minster, may sometimes rue- 
fully reflect 

■ When he gained Berwick and 
East' Lothian from the Tories 
in 1966 to help provide the 
Wilson Government with 
firmer base In the Commons, 
few had any doubts that he 
would make the transition from 
political theorist to practitioner 
with ease. 

No backbench newcomer at 
the time looked better qualified 
for rapid advancement to; 

Ministerial office. Educated at 
Balliol, the ' product of 
middle-class Scottish back 
ground. Mackintosh had 
lectured on government in 
Nigeria and on politics 


L Assembly stianU be another chamber of Westminster 
Parliament with 142 members bat without an executive, 
which would make H too bureaucratic and too expensive. 

2 . All matters now the responsibility of the Scottish Grand 
Committee should be responsibility of Westminster. 

3. As above. 

4- In favour of block grant bat still undecided about revenue 
raising. 

5. Agree."' . 


SCOTTISH NATIONAL PARTY 


John 

Mackintosh 

SOMEONE ONCE said that 
though there were successful 
politicians in France who began 


L Assembly should -be chosen by alternative, vote system of 
.. proportional representation with an additional 30 members 
added from party fists, similar to West German system. Chief 
executive should be called Premier or Prime Minister. 

2. AO economic powers short of currency controls, should be 
1 responsibility of Assembly, which should also have control 

over .universities, energy policy, agriculture and fisheries. 

3. As above. 

4. Assembly should be responsible for all revenue raised in 
Scotland, including oil revenues, and should pay Westminster 
a block grant for common services. 

5. Agree. 


LIBERALS 


Party's Unionist traditions. devolution 

Sproafs militant and un- courage - detente. 


These profiles were written 
by Philip Rawstome 


L Agree there should be an assembly, but as a first stage 
to Federalism. Members should be elected by single trans- 
ferable vote system of proportional representation. Chief 
executive should be called Prime Minister. 

2. All Internal policies, Including trade and industry, agricul- 
ture and fisheries and energy should be under control of 
assembly. Equivocal about universities. 

3. See above. 

-4. Assembly should be -responsible for all revenue raised in 
Scotland, including oil revenues, and shonld share them out 
with tbe UJL through a joint exchequer Board. 

5. Would accept a redaction of MPk at Westminster. Probably 
beiteve there should not be a Secretary of State at all. 


Daiyell'.* 
founded 
flPtenrunnlion 
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AFTER A Jons 1 v et summer 
■when Scotland listened with 
irritation fo reports of the heat 
wave m the south, attention is 
Miminz acain tn devolution. 
“ The great debate ” may be a 
novelty in London, but it has 
been underway in the north for 
years, and during the parlia- 
mentary close season the 
national psychological defence 
mechanism switched off. The 
Prime Minister, obviously well 
briefed with the right derohi- 
tionary answers, seemed peeved 
when all he was asked about in 
Edinburgh and Glasgow was 
unemployment. 

Because discussion has been 
underway for so long, some 
ideas which bare appeared as 
new have been greeted with a 
certain world weariness. The 
referendum, which surfaced at 
the Labour Party Conference in 
September, was canvassed and 
talked through in the editorial 
and letters columns of The 
Scotsman six months ago. just 
as federalism is being canvassed 
and talked through now. 

The calculations about llnusc 
of Commons majorities for the 


Bill hav? been done and re-done 
and there i? nothing to do but 
wait until Parliament has 
finished » i«h it. The topics 
under discus-don in Scotland 
now are what the Assembly will 
be like, w bat it will do and what 
it will lead to. 


As it n*v,y appears, the 
Scottish Assembly will have 
about 150 members: two nr 
three to be elected from each 
of the 71 parliamentary con- 
stituencies. Since the October. 
19i4, general election there has 
been a slight adjustment of the 
support for the three main 
parties, although nothing like 
the big swing to the Conserva- 
tives that there seems to have 
been in England. 

The Conservatives, Labnur 
and the Scottish National 
Party are running nearly level, 
and elections held now on the 
first-past-the-post system could 
mean a majority in the 
Assembly for any one of them. 
Small wonder that there is a 
growing amount of all-parly 
support for the Assembly to be 
chosen by proportional represen- 
tation. 


Although professing absolute 
rlevonon to the democratic 
principle, there is no doubt 
that many of the politicians m 
favour of PR see it as a way 
of curbing the excesses of their 
opponents. An Assembly elected 
in that way would automatically 
throw up a coalition executive. 


Candidates 


Just whg, the Assembly 
members will be remains to be 
seen. All the parties have 
started thinking, at least tenta- 
tively, about drawing up candi- 
dates lists, and all say that the 
indications are that many 
people who have previously not 
been attracted either to West- 
minster or to local authorities 
will want to stand. 

No MP has yet said that he 
will resign his seat and devote 
himself wholly to devolved 
politics, hut it would be surpris- 
ing if many of the present 
regional and district councillors 
did not sense the way the wind 
is blowing and opt to move one 
step up the institutional ladder 
to try for the Assembly. 


I say " sense the wind ” 
because the one policy decision 
that the Assembly could make 
which .has been [put Forward 
from both the SNP and the Con- 
servatives is that it should 
abolish the regions as one cf its 
first acts. It would be a 
popular step, since the new 
local authority structure came 
into being in Scotland a year 
later than in England and 
Wales and has suffered badly 
from the new close scrutiny 
given to the . growth of 

bureaucracy. 

There is also a feeling that 
if the Assembly does not act 
quickly to kill off Its main rivals 
for power, it ; will become 
nothing more than a clearing 
house — receiving its £2bn. block 
grant from London and dis- 
persing 'It almost . Immediately 
to the local authorities to 
spend. 

One of the Aaembly's main 
weaknesses is that, as presently 
proposed, it would have no in- 
dependent means of raising 
money. The original suggestion 
from the Government that it 
should be able to levy a sur- 


charge oh -the rates was dropped 
after a public ontcry, and 
ministers admit that they are 1 in 
a dilemma; about what,-., if any- 
thing, to put in its place. 


before, re tar mng to the prbbler^’to-t^b 






behind our doors. 



There are doors at the j 
Royal Bank -which open on J 
something a lot more valuable! 
than just money. ? 

They open on our specialists. 
The men with on-the-spot, 
knowledge, contacts and f. 
financial advice. 

When you need protection 
against fluctuating rates of -- 
exchange. ;' 

When your overseas buyer 
requests credit terras for the 
capital goods he wishes to 
purchase. 

When you need advice on 
insurance. 

When the outright 
purchase of necessary new plant 
■would deplete your capital. 

When you want advice on 
how to minimise or provide for 
Capital Transfer Tax. 

When the registration of 
shares or preparation of payrolls 
is becoming too much for you. 

When you need advice on . 
Investment Management of 
Pension or other substantial . 
funds. 

All very specialised 
problems which require 
specialists to handle them* 
Specialists like ours. 

Each one well qualified to 
give you specific advice and 
help just when you need.it* 

Ask your local Royal Bank 
Manager to introduce you* 

The Royal Bank 
of Scotland 

Yoa’figcco&betterwidiiis. 


Debate in Scotland has been 
fairly -muted, from everybody 
except the National Is Is. They 
want the Assembly to have 
North Sea oil revenues, which 
would be a way of ensuring that 
it was weil supplied with cash 
without any pain at all to *he 
Scottish taxpayer or ratepayer. 

The Labour Party in Scotland 
has had informal talks with 
ministers, but although it wants 
to see the assembly with some 
financial autonomy, it is not yet 
sure how it should .be done: 
Local income tax or a dif? 
ferential rate of VAT would' 
both be highly unpopular with 
the electorate and involve costly 
methods of collection, and the. 
other suggestion .which '.'has' 
been discussed, some form of 
company tax, has* too many , 
loopholes. Scottish registered' 
companies might be able to 
avoid paying it by having them- 
selves re-registered in England, 
and anyway this , would act as 
a disincentive to investment 
and run counter to the whole 
of- the Government's regional 
policy. It is likely that the 
Government will wait until the 
Bill is m its Committee Stage 


and T r ylng pfo- The-mtist 

Some - though l . £s also Ass&ibi' 

given, both by the Gon^rnmani change fbXt jnighi be suggested lead td. The expressed ho 
end the political parties . m bytbt fflSt executive.: Ohly one the Government and the L-. 
Scotland, to bow the Assembly thingseems certain: Scottish Party is that- it will lead t 
will function, and by the Civil civS- servants will remain part better government af Scr 
Service about what its roJe fcr. of the tfJK- Civil, Servlofe-^the by extending democratic o 
to be after devolution. .^'Government and the q'ntons have [over the ; already de* 
There will be some immediate insisted on it ' > . .. - administrative departmen 

differences from Westmzn5t&'. ~The sfecretarv of State -for th* Scottish Office, 
one of the mostnoticeable beu%' s ^oya nd f w [ U • Th ^' implicit hope is ti 

the committee system, wbidi[v ; -the:ca»iiiet, seryed by a nmcfT^ 111 _al80 the Set 

was first proposed by- the avfl gbrvfce tot- more o 
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Government and has received; His key roles WiB ".-*&**? O'™ affairs 


. . , tt — nil-ill . JDUCJr nllDJ ~W U-* vv~ ul i • * • ■ _-v 

growing support Committees of 'administering trade and Industry wenetfr rising suppoj 
the Assembly are likely i** NationaUsts. It is a 

much more power than-com-v^ not .shared by all of the 

of-the House »■'» 

52?.., 1 ? «hi toviehpaper 


some of 


M t 


formulate policy, and it-rera ; “: tb« it Will hav i 

probable that mueb.more, woi*' :jwerse :effdct and hastei 


wiH be done in them th*n ^ break-up of the U.K. by pi 

the floor of the house. : ,* ^ EdiB 

Ass 

: M : r em " iy ' - .. as a step on the way to im 

. Whatever. the political colour, deuce, although the pari 


n 


L 


Information 




TftB SNP wants the 

to he. much more bpen^thaa Pf the Assembly there is going taken a policy decision a 
.Westminster, with its pjfeceed* to come A.tJnie when: it will deliberately exploiting c 
logs broadcast aqd t^e ^ficial demand^ jbore. than ; TlwrCaJanet in. the Assembly and wrec 


Secrets Act replaced in 
by a right tn info; 
should also start wor 
morning and , avoid -J 
sittings. 

- The Scottish . Office »j 
considering how it 


Its various deps 
and health, 
nomicplannisg at 


nib is prepared toX'N.IfAsseanbly, in order -to demons tratf 
It-, en :are. mer^y ithe same old iwtbhig .short of., coi 
pi. thp^ces from the local authorities sovereignty for Scotland v 
jught aud,:the Secretary of^State is as “ All tests of public opjn 
r- * ~ detmuined = a^.inan^ts fll£,9nice far suggest that the Gover 
thready- ^iUan. * vrfio.ri presently.Iri the. might be . ..right [ and tin 
transfer , job, then , it is probable [that- Scottish electorate will no 


.MtSr-^ioae. Westminster v'illgetitsway and to go beyond the AssembI 
ment, eco- thcre -vrill be grimibiing, biit[po that wiii pot prevent th* 
education— 1 , taffijtf br^tkihg away. . .from trying to coax them. 
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PROMPTED NO doubr by North group Of UJC. unit trusts. <Save two . branches, Jn Glasgow 

Sea- oil and gas activities, the and Prosper) is managed by iput- Edinburgh^ [M^tb . a 
Institutional landscape in Scot- Ivory and Sime. the Edinburgh-dne Ay- Abwde^ ; b«hg ifi'»eS!,i' 
tisb finance has become fairiy "ini'estment manager*; .[8^t«l [ ; .compares:/ with - b f 

crowded in recent years. .The -' North Sea involvement by ftipse otheis?MatteXed^arixiss the 
three Scottish clearing banks' Scottish institutions '. .in£iudw:-Jeagth 


have been joined b>r National direct finance by the d^r"ers-- it!iis i»rta^y:^tii®*h»rd on 
Westminster, the only London the Bank of Scotlandils. in addif the cnrpbrate s£d«i by jmwjdiBp 


clearer without a Scottish con-tiom a founder member of the generous overdraft*, and other 

' * “ ' " * ‘ ; ft ia 


nection as well as the Gorpp International Energy Bank, con- faeiliiiSis^r, Moreover, ft- ta cum : 
Bank, the youngest .of the sortia leader of funding of the peting'in a mark^^h.Ich apart 

British clearer*. Tbe County Piper and Claymore fields, off- from. ito restilcted-.rize is Pvetr 

Bank, National Westminster's shor$ financing [institutions ^shadowed -by '• the^. contiaued 
merchant hanfcing subsidiary, is such as. North 'Sea 'Assets. ©pMbinfi^-.receatdoSi 
competing against - Scottish (managed by Noble ■ Grossart)V -^Owlnfe ti^thtfaigb wblume of 
branches of Morgan GrenfeU, Scottish Offshore . ( James :Norih[,' Sen.. vacpvity, .. Scottish 
Hill Samuel, Singer jnd Fried- Fihlay) and Mariner Oil Industry ^ ^ .weatheafifei the initial; 
lander, Henry Ansbacber, the (McNeill Pearson) explorati on stages* of the current recession! 
CharterftooBe - Group, Gnndlays- groups and oilrbased trusts. Thu/better -tlmti the reSt of the UJC: 
(through the British Bank of total: finance generated in Scot- [but it-nbw appeaia to.fr^Jagglhg 
Commerce) as well as the domes- Iand * including commitments, behind >ihe . recovery . In [; the 

ticalJy owned banks such muJI t ’ be well in . excess of jsonth. ^MoreoyBr^Suqb .rtcos'eryf 

Noble' Grbssart, the James Fin- £500m . - Scotland may /4rive: «tpea- 

lay Corporation, McNeill Pearson n : £ • .. . . .. enCedln^tbe fir^ ( half of tbis 

■and the Bank of Scotland Fid- UGIGBSlVe .'.'*' ■ according- to ftff.Fraser 

tance Company, the Scottish- __ ' . .of'" Atiander Institute’s. -latest' 

clearer 1 ® substantial merchant 1116 arrival of Rational West^ commentaiy, ftfdJn^, with 1 no 
banking subsidiary. nrinater .with Eta merchant [jinpnnremeirt, «cpficted[ in the 


T L„ 4 haro _ __ tv,o : fr,r 0 im, b ? nking aflli ^(^Tnational sub^flra f^w.Bjoitths of 

Then there are trie roreign sidlaries hiKt a vm> 


h a «w- 'Tian^S sidlarieS -jilst a year ago wouid:;- [TWi*'re^^ 

a ) mosl “ a defenT-atandstar io bahfc advances and 
^ sive measure IP protect the,iii: notki^Ie.'apift^ifinskm' lJi 

nf? bank ’ s substantial, husmess In' fioadcfal^ircles- about the-eff set 
fi ii?hth' S, n ^rL ScotlaDt I> Tt was prompted asibf the . coatimiing M^s -interret 
shoot and thft^ wghth non- rauc h by, the existing Scottish^ Io: k.ivasi, Scotland's 

rhncA Q f Q tho Int ei^ of it8 rivals t MidIai3d’s';«tatuk w.^ assfated area- (a. 

0I r ownership of .Clydesdale, Bar- t Iarge partnf it ^ special assistedi 

stake in the, area) rednees ii^ustf^sbbmrgt.T 
Mn). The large, dearer-backed Bank of Scotland and Lloyds' ing ri^ds throng the available 
S[.. rep 1 re " 16. per cent In the' Royal Baitk; [development .. grants, - ihferest 
rented in Scotland- which also by the growing number of^ief grantSr^dedtiveloans^and 
accommodates four of cae foreign bank branches; parijru^'infrgkmflt^d 
blggest.life offices as well as one larly thostfjof the Americans. ' ;(M the-: otfier Jian^ .- these 
of the major rompoates The fact, ‘that [over U.s/'b®iefits[ tend..; to^ -serVe as 'a 
(General Acddeni) and several corporations., - have .• branch'.RarQtal 
pension funds. factories as wdl as major oil j^b^ advasces. 1 ■ . 

Scottish trustee eavings banka interests In' Scotland and tend constitittionlU [ dud^eg 

have. one-sixth of the total assets ^ contact ■ Mbs., interaatlonal^chid’' the*. „likduffing‘. the 
„of Institutions in this field and transactions through the. Scotv^ahlishiaent'-bf a..; Scottish 
their newly-acquired credit ftici- tish . (or. Londda-)^ branebes (rf^SweiaWsi ^IsT i.'TORowect " with 
lities. add spice to the already headquarter banking cdntacAsrioe^^ 
fierce competition for deposits.- waa. certainly .. 4 k. factor [o .' . - axt 

About one-third ■ of. VX. ?, 5S'S!2W ! S£' 
investment tnut as^ts are held 

trusts holding assets of orer 

£S0m. on September 30~two of . co»petfi wRb banky^v^. 
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■ AN ELEGANT 
GEORGIAN 5TYLE MAN.* 
CONVERTED TO LUXLR 
• EXECUTIVE APARTME 
FOR LETTING— 
THAT'S WOODLANDS H 
INTHE WEST END 
OF GLASGOW 


WHICH IS NOWBEtN 
)EFfcREDFOR SALE 


COMPLETE AS 

. agoingconcern 


r “Wbaflaads Court is a. 

; stantai sandstone buifa&Q’f . 
* [-during days of efcj|S j 


when workmanship was ‘lM \ 

J pnme. The year-old con ve v * v 

takes cognisance of the 
•- the result i®. 25 oonjp 
. separate ..apartroents, -ra 
. from bed sitting-room 
' a . '- three-bedroomed .i 
- cottage, all with fitted krb 
[ and frk^[ freezer and co 
<■• filed' bathrooms, and; I 
l: jSCHneiy; furnished; Tine 
i , [reception area, breakfast t 
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■ .Gomfort, luxury 
• -.cow«iienc:e for 
[ :Kcecutives,' who, realism; 
Attractions of such a rel 
/hometfrom-home . life 
• 'make -Tong .or . dxwi 
teservations, either direct 
flircn^h company, l 
< bookings. ' T ' • 

- •This is a unique of^jortun; 
.^purchase outn^it a bus 
..vmh_a fast growmg potc: 


317-121 Wesf George S 
Gia-sgow G2 105 
Telephone* oil- 221 6; 
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The Scottish Widows new building in Edinburgh. 
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A bright spot 
amid the gloom 


“We have been ready 
to play our role in providing 
funds to both Finance for 
Industry and the much 
discussed equity investment 
vehicle, though investment 
through these additional 
channels will account for 
a very small proportion of the total moneys invested 
in the ordinary way through the capital markets. 

Lastyeai; our total investment in British 
industry and commerce reached -£320m, and we 
will continue to invest in industry so long as we 
have sufficient confidence. 

It would be irresponsible for us to do so if we 
have not!’ 

Mr. I. H. Stuart Black, Chairman. 

Extract front the Chairman's Statement to shareholders presented at the Annual General Meeting on Wednesday 
26th May, 1976 in Perth 


. .. THE minor paradoxes sustained will depend on a xmm- 
present economic ber of factors, many of which 
in Scotland is that cannot be predicted with any 
‘ sinessmen are express- accuracy at the moment High 
era about what the interest rates are obviously hav- 
3lds for industry and ing a . depressing effect on de- 
ing bitterly about in- “and for investment advances 
id interest rates, they and some managements Vfll 
investing in new plant want to wait until home demand 
-liner?. picks up and sterling stabilises 

es for Sid under tte “Tir™""' U-emKhes 

n'SldST',? surprising .moun/uf in, 

nnn tn innfc for h.i vestment that is being made 
D back bc » Section of the ex- 

a wirinsnrparf f Icnl of foreign ownership of 
niip lhp ninnm Scottish manufacturing indus- 

recoverin*^ strongly If ***’• 11 bas been es ^ ated !hat 

T recovering SLron„iy. u as rauch as I5per ?nt of maT]U . 

-•I .J 115 ? ut t0 hf factoring is controlled from the 

U - S - f ° r and SCOltieh 

c,-ono an otber ’ branch factories- may be benefit- 
ed h * ins frDnj 1116 earlier pick-up in 

KtS the u - s - «*nomy and the 

Vrtn* ^ of the dollar, 

ruring and m recent- 

is- accounted for pro- P Q n f nrv 
fcly more than its due <***»•"* j 
jj total U.K. investment Recent private investment has 
he past ten years this included a new factory at Irvine 
,y been less than 9 per by the Rockware group, expan- 
: .the total, compared to sion by Marconi, the building of 
of total output of the first all-NI-Rcsist foundry 
per cent. in the world by a new company, 

was a decline during Tayforth, a .new rail terminal 
-hen capital investment at Stranraer for a private con- 
"acturing fell in money tractor, and modernisation pro- 
21 per cent, and Scot- grammes by engineering groups 
only 7i per cent of sucb as John Brown Engineer- 
; total. But the figure mg and Weir Pumps. 

■ climbed markedly and One of the mast important of 
had reached nearly short-term finance has been the 
nt. of the total. Scottish clearing banks which, 

ficial figures are yel because of the relatively high 
for this year, but the rate of personal saving north of 
department of the the Border, and the lower bad 
Council (Development debt provisions, have remained 
ustry) reckons there liquid compared to their London 
^ been a recovers' from counterparts. Over the past year 
iressed -state at the there has even been a slight 
c of the year sufficient increase in deposits. The result 
the Scottish proportion v. that the banks are able and 
total manufacturing willing to lend to good industrial 
nt to around 15 per customers— yet there has been 
. a virtual standstill in advances 
er this high rate can be to Scottish companies. 


The depressed state of the 
stock market has also meant 
that it has been difficult for com- 
panies tn go to the marker to 
raise cash. The conclusion seems 
to be that much of the new 
investment that is being made 
is being paid for from com- 
panies’ oWn resources. 

Virtually all new investment 
in Scotland qualifies for Govern- 
ment assistance of some kind. 
The whole of the country now 
consists of either development 
areas, where new machinery, 
plant buildings and works 
qualify for automatic 20 per 
cent, regional development 
grants, or special development 
areas, where lhe level of grant 
is 22 per cent. 

Additionally there can be aid 
under the selective assistance 
scheme, interest relief on capi- 
tal raised from private sources, 
removal grants for companies 
moving into those parts of Scot- 
land which are special develop- 
ment ' areas, government fac- 
tories sometimes rent-free for 
up to two years, tax allowances 
and help from numerous other 
sources including the EEC. 

' The 1975-76 report on assis- 
tance given to companies under 
the Industry Act 1972 shows 
that the sum paid out under the 
heading selective financial assis- 
tance increased by £4. 5m. to 
£2 Sql, while regional develop- 
ment grants increased by £37m. 
to £9 8.5m. The number of jobs 
associated with offers of assis- 
tance was up by 3,700 to 19,900 
and the total cost of all pro- 
jects assisted showed an 'in- 
crease of GO per cent, over 1974- 
1975 in money terms, rising to 
£246£m. There was also spe- 
cial assistance to lhe shipbuild- 
ing industry. 

A new factor in the public 
contribution to manufacturing 
investment is the Scottish De- 
velopment Agency, which 


although not yet a year old has 
already made a start on its role, 
of encouraging investment in 
new plant and techniques. The! 
Agency was set up with an 
initial budget of £200m. (with 
an extra £l00m. in reserve) for 
a period of five' years and 
recent policy statements by the 
Government have indicated that 
despite public spending cuts 
in - other areas, the SDA's 
budget will if anything be in- 
creased. 

About £l2Gm. will be avail 
able for direct investment in 
manufacturing, but much of the 
rest will contribute towards the 
encouragement of new industry 
in Scotland and expansion . by 
existing companies through 
factory building. The Scottish 
Industrial Estates Corporation 
was taken into the SDA at its 
inception and the agency is now 
the biggest industrial landlord 
north of the Border, administer 
ing some 24m. square feet of 
factory space. 
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Increased 


slitutions 

CONTINUED FROM PREVIOUS PAGE 


.the banking and. insur- 
tur is more of a talking 
: hough one should note 
. would only affect lhe 
.lc Bank (through its 
parent) and General 
; directly. For all that 
ish financial community 
- inly against national'll- 
• ’ whether individally 

•.or not. 

■ lhe Scottish financial 
*ity, in spite of iu long 
• distinctive charac- 
(such as un-call deposit 
and monthly rather 
ling interest payments) 
with local industry is 
uch part of the U.K. 
The London ■ stakes in 
, tish clearer* has already 
j.. rationed; moreover the 
life business undertaken 
,. tish societies originates 
and and Wales and so 
. jeh of the pension fund 
v : and, like the English 
’ snt trusts, the greater 
7 /the Scottish portfolios 
■ h of foreign, mostly U.S. 


Talking, of Scottish invest- 
ment trusts, the troubles of 
Atlantic Assets have hemmed 
from its sizeable stakes in Haw 
Par of Slater Walker fame 
(more than half of which has 
now. been sold, at a loss) and 
the merchant bank Edward 
Bales. 


Decline 


. Bate’s decline was in turn 
due to losses in a Manchester- 
based insurance company (also 
sold at a loss) and in property 
loans, neither being Scottish 
business. One reason . why so 
many Scottish, insitutions con- 
tinue to operate from a Scottish 
base is the much lower cost; 
another is the excellent com- 
munications network whether 
by air, telephone or telex which 
largely offsets the disadvantage 
of physical distance from the 
City. . 

li devolution is not among 
Scottish finance's top priorities, 
the more distant prospect of 


self-government Is barely men- 
tioned. Yet the Association of 
Scottish Life Offices has set up 
a committee to consider the 
implications and at least one 
investment trust manager has 
raised the question of the effect 
of possible exchange controls 
on trust activities in an indepen- 
dent Scotland. It Is also said 
that foreign banks operating in 
Scotland are beginning 10 think 
about the consequences of a 
separate Scottish currency and 
central bank as proposed 
fecenUy by the SNTP, 

These thoughts and consid- 
erations are not. however, fore- 
most in the minds of the execu- 
tives and managers in Scotland. 
What they are watching more 
Anxiously is the economic 
barometer which led one to say 
Recently that “1977 promises to 
be ail even more frustrating 
year than the present one.” He 
might have added. that it. could 
bo a lot worse without North 
Soa'bil-and gas. 

' ^ Andrew Hargrave 


Mr. Lewis Robertson, the 
SDA’s chief executive, envisages 
likely maximum investments 
from the SDA of £5m. for in- 
dividual projects, but hopes that 
the total can be increased above 
this figure by the co-operation 
of established financial in. 
slitutions. 

The , Agency’s first two 
acquisitions were • Banco 
Motors, which was bought out 
right for £1.27m., and an 80 per 
cent, bolding in a new company, 
R. L. Munro, to take over the 
knitwear interests of the Munro- 
spun group. The SDA has 
already said (hai it intends to 
put substantial injections of 
cash into both concerns. 

.Help is also available through 
the Highlands and Islands De- 
velopment Board, which can 
provide grants and loans, and 
also has a programme of factory 
building. The National Enter- 
prise Board also has substantial 
investments in Scotland, through 
the Englisb-based companies it 
is involved with. These include 
Chrysler, British Leyland and 
Ferranti. 

The five Scottish .new towns 
also undertake their own pro- 
grammes of advance factory 
building and have been report- 
ing a high demand, particularly 
for units under 5,009 square 
fceL 

There is general agreement 
that investment on a large scale 
is crucial lo Die future develop- 
ment of the Scottish economy 
and a number of very large pro- 
jects are proposrd or underway. 
These include lhe massive oil 
terminals being built at Sullom 
Voe, Shetland and Flotla in the 
Orkneys, which will receive oil 
from pipelines from North Sea 
oilfields. A gas terminal is also 
being built at SL Fergus, near 
Aberdeen. 

Other oil-related projects in- 
clude a new refinery to be built 
at Nigg on the Cromarty Firth 
by the American - owned 
Cromarty Petroleum, and a gas 
separation plant planned by 
Shell and Esso in Fife, British 
Steel Corporation is planning a 
£lJ>bn. integrated steel works at 
Hunterslnn. 


General, 


Honestly, tfs the best policy 
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SCOTLAND VI 


Although early expectations for oil industry employment and investment were over . 

optimistic, and there has been a two year hiatus In the construction side, the. 
picture is beginning to improve. It looks as though downstream activity as well as 
production may be centred in Scotland, and the whole economy will gain Igsiug benefits. 






up 


LATEST GOVERNMENT figures 
show that North Sea oil fields 
are already producing about 
400,000 barrels a day, equivalent 
to nearly a quarter of Britain’s 
consumption. Thanks largely to 
the upgrading of British Petro- 
leum's Forties Field production 
rate, the output is a good deal 
higher than might have been 
expected at this juncture. 

With the offshore gas fields 
providing virtually all the 
country's natural gas require- 
ments, the Government might 
be able to achieve its goal of 
energy self-sufficiency before its 
1980 "deadline.” 

The signs are promising but 
it is too early for the Treasury 
or industry to start counting 
*, their chickens. These are still 
* early days in the development 
of North Sea oil reserves. 
Whereas BP seems to have 
turned up trumps with its 
Forties find it must also be 
remembered that Mobil had an 
uneasy time with the initial 
development drilling on its 
Beryl platform. Shell/Esso's 
Brent Field which, with esti- 
mated recoverable reserves of 
2bn. barrels is the largest in 
the U.K. sector, is now on 
stream. But the start-up was 
later than planned. Several 
of the other fields still to come 
on stream also look like being 
delayed, for a number of 
factors. 

Brent is the sixth U.K. field 
to produce commercial oil: the 
others are Argyll. Auk. Beryl. 
Forties and Montrose. Occiden- 
tal's Piper field is expected to 
join them shortly. Next year 
the fields should be supplying 
the equivalent of half Britain's 
oil needs and by 1980 the 
group of 14 commercial oil 
fields should be yielding well 
over 100m. tonnes. 

How long this level of pro- 
duction will last is a moot 
point In a bold speech earlier 
this month Mr. Leslie Pincott. 


managing director of Esso 
Petroleum, described the off- 
shore venture as “ a mortgaged 
bonanza." Oil and gas produc- 
tion would reach peak levels in 
the mid-1980s, be said; after 
that Britain might still be fac- 
ing economic collapse unless it 
improved its basic economic 
performance in the manufactur- 
ing industry. 

Certainly production from the 
14 fields will start tailing off 
in the mid-1980s unless some 
substantial new fields are 
brnught on stream. Here is the 
rub: it is now over two years 
since the oil industry declared 
a discovery to be a commercial 
field — a two year hiatus that 
has bit the Scottish and North 
East England platform industry 
and myriad of offshore equip- 
ment suppliers. 

Encouragement 

There arc encouraging signs 
that a new wave of development 
is beginning: Continental Oil 
has stated its intention to 
exploit its Murchison find, for 
instance. Providing the current 
testing programme goes well 
Transwnrld is likely to declare 
its Buchan Field commercial 
within the next few months. 
Other fields which may be given 
a similar Designation next year 
include BP's Magnus find, 
Texaco's Tartan discovery and 
the Shoil/Esso reservoir known 
as Cormorant Extension. 

But the rate at which the 
fields are developed are depen- 
dent on a number of worrying 
factors. Can a commercial case 
be made out in the light of fast 
rising prices? Will the new 
technology needed for some of 
the projects be proven in lime? 
Will Government legislation 
and state participation terras 
deter nil company head office 
directors — the ones that hold 
the purse strings for such 
massive investment pro- 
grammes? 



The production platform on Mobil’s Beryl field. 


Many of the political and 
fiscal uncertainties have been 
clarified by recent legislation 
but companies are still anxious 
to hear more definitive Govern- 
ment statements on refinery and 
depletion policies. Scotsman. 
Dr. Dickson Mabon, Minister of 
State for Energy, may have 
gone some way towards clearing 
the air over depletion plans 
when he answered points raised 
in a Scottish National Party 
pamphlet a fortnight ago. 

The SNP maintains that with 
self-government “Scotland’s oil” 
would be worth at least £lbn. 
a year and through depletion 
controls, could he made to last 


for 100 years. Dr. Mabon said 
that such measures on the rale 
of production would frighten 
away oil companies. “The oil 
companies would not even cover 
their capital costs on existing 
finds, so that there would be no 
profits to tax," Dr. Mabon wrote 
to Mr. Gordon Wilson. Scottish 
National MP for Dundee East. 
" Future fields would not be 
developed at all unless the SNP 
subsidised foreign oil companies 
to develop them. There would 
be no further offshore related 
orders from the oil companies 
for years. The offshore industry 
would grind to a halt and 
Scottish unemployment would 


rise." 

Of course, the length of time 
Britain can remain self- 
sufficient in energy will mainly 
rest on the ability of the oil 
companies to locate the remain- 
ing oil fields. How much more 
remains to be found is a moot 
point One suggestion in the oil 
industry is that south of I he 
62nd parallel, some 14bn. 
barrels of oil are heing de- 
veloped or will probably be 
exploited. .. This might leave 
between 6bn. and 9hn. barrels 
of commercial oil . still to be 
located. The Department of 
Energy’s report nn offshore nil 
and gas resources (the so-called 
Brown Book; states that total 


recoverable reserves from cur- 
rently designated areas on the 
U.K. Continental Shelf should 
lie between 22bn. barrels and 
33bn. barrels. On this basis 
there is still well over. 8bn. 
barrels of oil to be found. 

Those wishing to stress. the 
most positive, optimistic aspects 
of .the North Sea gamble might 
point to the appraisal drilling in 
the Moray Firth block 11/30, 
just 12 nautical miles from the 
Scottish coast It is here that, 
much to the surprise of many 
of the oil industry majors, a 
group headed by Mesa, recently 
made a promising oil discovery. 

The area had been explored 
before, but without success. A 


number of companies, mcfmtihg 
BE,- were offered 'a steke in^the 
11/30 concession, but they were 
irot interested; Then, the- Mesa 
souk an exploration’ well which 
produced oil at. a flow rate of 
6iO60 barrels a day. Seismic 
and other geological. data sug- 
gest that the group, has dis- 
ewered a sizeable ■- - structure, 
possibly capable of producing 
several- hundred - million 
barrels. Possible recoverable’ 
reserves of 500m. barrels have 
been mentioned in the industry. 
That would mean the field would 
rank in. size with BP’s Magnus 
^fihd, or. British National Oil Cor- 
poration's Thistle discovery. 
But this straight size compari- 
son- disguises the big attraction 
of the Mesa find: it is in just 
150 feet of . water as against 
the 600 ' feet-plus depth faced 
-by BP • • on - Magnus. The 
wafer depth and . proximity to 
the field's, shore -.will trim de- 
velopment costs to new levels 
- for the North See. 

Mesa must count as one of 
the most promising of the 15 
finds made so far this year. Two 
appraisal wel Is, the fi rst of 
; which is now being drilled, 

: should give some indication 
how that promise will be ful- 
filled. Until the results are 
.known in the New Year caution 
must be the watchword. 

Recent drilling on the Brae 
trend illustrates the necessity 
for being cautious during the 
appraisal period. At one stage 
this summer. Brae and associ- 
ated reservoirs in quadrant 16 
were being bailed in some parts 
as possibly being the biggest 
find in the North Sea (U.K, or 
Norwegian sectors). Oh current 
evidence this is clearly not the 
case. Recent appraisal drilling 
by Pan Ocean, the Brae Field 
operators, has been disappoint- 
ing: tests on likely structures in 
the two blocks immediately 
south of Brae have been equally 
dismal. True, Phillips -. has 
decided to carry out more tests 


on its block, 16/17, Where a dis- 
covery Was 'made this summer 
—a 'sign- of continuing faith in 
-the geological trend. But from 
what is known so far, -it is diffi- 
cult to put Brae's potential re- 
coverable reserves at much 
more than 900m. to Ibn. barrels 
(by ho means an insignificant 
find) and Phillips’s find at per- 
haps 500m. barrels-plus. (This 
figure is highly speculative in 
view of the little information 
made public so far.) 

It is the Moray Firth area of 
the North Sea that is still hold- 
ing much of the promise for 
future finds. Certainly much of 
the industry's interest in Ih* 
fifth round allocation nf 
licences is centred on that area. 


Licences 


. Applications from the 133 
companies seeking fifth round 
concessions have now been 
reviewed by Department til 
Energy officials, ft is pusa.bit 
that the successful applicant! 
will be i mo ruled cany nest 
month so that they can begii 
negotiating licence terms wall 
the British National uil 
Corporation and British Gas, 
one of which will be a partner 
in eacb of the concessions. 

The state involvement in 
licences marks the beginning 
of a new area in Britain's uil- 
shore licensing. Another 
innovation is the comparatively 
small acreage that is being 
offered this time. It is the 
Government’s intention to bold 
licensing rounds much diom 
frequently in the future. Th? 
sixth round, for instance, could 
be announced late next year, h 
this, way, it is argued, oil com- 
panies should be encouraged 
to provide a more even spread 
of exploration and production 
workload, thus avoiding the 
disastrous development hiatus 
of the past two years. 

Ray Dafter 

Energy Correspondent 



Benefits result 
despite setbacks 


THE GOVERNMENT may have 
scl its face against giving Scot- 
land a direct share of the oiT 
revenues, but the country has 
benefited greatly from the dis- 
coveries made in the North Sea 
nevertheless. The amount of 
work generated by the industry 
has leapt up year by year since 
exploration started in 1972 and 
in 1974 and 1975 the value of 
orders placed by the oil in- 
dustry exceeded £1.2bn. This 
year the figure is expected to 
level off at about £lbn. 

Not all the work comes to 
Britain, of course, and of that 
which does only a proportion 
comes to Scotland, but it has 
been estimated that the oiJ 
industry is directly responsible 
for 50,000 new Scottish jobs — 
about half the U.K. total. They 
range across almost the whole 
industrial spectrum, from vast 
civil engineering projects such 
as platform building and the 
construction of oil terminals, to 
shipping and air services supply- 
ing rigs and platforms, and to 
manufacturing everything from 
gas turbine generating sets to 
wire ropes. 

The work could not have 
come at a better time for Scot- 
land. The jobs created filled 
some of the void left by the 
contraction of traditional indus- 
tries and during the recession 
from which the country Is now 
emerging, Scotland w-as able to 
cldse the economic gap with the 
rest of the U.K. 


Realistic 


Predictions of just how the 
new industry would behave 
were notoriously unreliable in 
Its early days when government, 
the oil companies' themselves 
and outside observers and 
analysts did nut know what tu 
expect. Initial estimates of the 
demand for platform*;, for 
example, ranged as high as SO 
for tiie British sector of the 
North Sea. by .1980. That guess 
was wildly optimistic and has 
since been revised downwards 
to the embarrassment of the 
Department of Energy. But 
other estimates of the pace and 
value nf spin-nff work- now look 
if anything to have been over- 


cautious. 

it was widely assumed, for 
example, that the fourth round 
of licensing, because it was so 
big and contained some of the 
most promising exploration 
blocks, would lead to a massive 
peak In activity which would 
then be followed by a dis- 
astrous slump after the much 
smaller fifth round of Licensing. 
It Is true that the fourth round 
did produce some very lucrative 
finds, but its size was such and 
the cost and difficulty of working 
in the North Sea so high that 
activity generated by the fourth 
round is taking much longer 
than expected. 

Slowdown 

For example, at the beginning 
of the fourth round there were 
around 30 exploration rigs at 
work in the North Sea. The 
number has now dropped, but 
only to about 24 and the differ- 
ence is expected to be made up 
next year by new work gener- 
ated by the smaller fifth round. 
The result will be that explora- 
tion work and all the supply and 
maintenance back-up that goes 
with it will taper off very much 
more slowly than at first 
thought 

The success of the fourth 
round is also likely to mean 
that new estimates by the 
Government of the likely 
demand for platforms next year 
may be on the cautious side. 
The Department of Energy has 
said publicly that it expects 
three to four platforms to be 
ordered next year— the first 
orders to be placed for two 
years— but after -talks at the 
beginning of the month with 
oil and construction companies 
it may now be prepared to be a 
little more optimistic. 

Platforms are the most 
spectacular part of the oil hard- 
ware industry and one order 
can cost up to flOOra. and mens 
work for 2,000 men for two 
years. The hiatus in ordering 
by the oil companies! largely as 
a result of the caution induced 
by the unexpectedly high costs 
involved, -has . causer! severe 
problems fur at. least one 


Scottish yard and anxiety to 
several others. 

- The Redpath Dorman Long 
yard- at Methil, Fife, was the 
first of the five operating yards 
in Scotland to run out of work 
for the majority of its 1.200 
labour force and desperately 
needs a new order by February 
if closure is to be avoided. 

Highland Fabricators’ yard at 
Nigg. Howard-Doris at Loch 
Kisborn and McALpme at 
Ardyne Point, will all run out of 
work during 1977 and are com- 


petitors for new orders. Ths 
McDermott yard at Arderv.er 
won a £9m. Dutch order earlier 
this month and is in the running 
for a second export contract for 
Brazil. 

The Government is anxious 
that contractors should not dis- 
band Wiekr skilled labour forces 
before the new orders are placed 
and is -urging them to take short 
term contracts in order to 
bridge any likely gap. To this 
end aft least two of the yards, 
Hi-Fab and McAlpines, have 


(CONTINUED ON NEXT PAGE) 
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strategic 
sites for 
North Sea 
growth companies. 

Full Information on one of Scotland’s fastest expanding 
Regions from : 

j. S. Gone, 

^ * Development Officer, 
ffl fl {Tayside Region Industrial 

Tayside House, Dundee. Teh Dundee 2328 1 ext. 3734 




DATE FOR YOUR DIARY 

The. Financial Times is publishing a survey of Tayside 
on February 22, 1977 to coincide with an exhibition 
to .-be- held at the .’Piccadilly Circus Branch of- the 
- Royal Bank of Scotland, 48 Hay market, London. 
,. Your attention k drawn to the survey which will be 
the. result of a. iv in-depth study of the Region* 
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Electricity needs 
coherent plan 


BP workers natch the jacket section oj a production platform lowered to the sen bed. 
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.OKS written answer by 
Varlcy, the Secretary 
for industry, went 
.orepnrtcd at the begin- 
hi* month. Vet ii could 
a clue to Government 
on the future of a new 
for Scotland. 

Parley said that the 
‘ ent was keen to sec 
v " crackers ” built in 
in the next few years 
, Id be prepared to give 
eking to the consider' 
estment that would be 
It would be one way 
inp that the maximum 
is added to oil products 
icy were exported from 
, so earning the maxi- 
foreign exchange and 
the maximum m import 

>s the Department of 
. the Scottish Office is 
•n to see petrochemical 
uent encouraged and it 
e that if four crackers 
e built in Britain in the 
tore, either one or all 
Lhem could be sited in 
1, rinse to the North Sea 
gas fields which will 
heir raw materials, 
mg as a process converts 
—■y distillates from crude 
as naphtha, into lighter 


l-i 


%■ 


n o 

.Ii j\ >. A similar process can 
** w •’ ■ i ‘ , hane obtained from 
gas as a raw material 
ick it into etheyiiie, a 
•ore easily transportable 
ble substance. 

tics 

the products of crackers 
he feedstock for a whole 
. ‘ f chemical processes, in* 
the manufacture of 
, and it is here that the 
iu benefit for the Scot- 
iconomy could come, 
als. and plastics could be 
. ' indusiries to replace the 
‘ones, and could provide 
jobs m new technologies 
ace the insecure ones and 
. Dst from the contraction 
ilional industries. 

, and already has one 
. ’ at the BP complex at 
mouth. Taking waxy dis- 
* 2 ^ from the refinery which 
Otherwise be used for fuel 
cracks them to lighter 
is such a> chemical feed- 
liquid petroleum gas. 
e, butane, heavy benzine 
erosenc. The plant is 
ed so that output from 
finery can be directed to 
acker when demand for 
il is low. At the moment 
luatloo is reversed and 
demaud for lighter pro* 
from. the cracker 



depressed, the company has shut 
it down for maintenance; 

A second cracker is _J icing 
considered by Esso Chemicals 
possibly to be built 'alongside 
the gas separation plant plan- 
ned by the Shcll-Esso partner- 
ship at Alossmorran, Fife. The 
separator would take natural 
gas from the pipeline; coming 
ashore at Si. Fergus.. '..near 
Aberdeen, and split it into 
butane, propane and ethane. 
The propane and butane will be 
sold to Northern Liquid Fuels 
of Omaha on a ten-year contract 
which in its later years could be 
worth as much as 5100m. a year. 
The ethane is as yet uncom- 
mitted. 

Shell-Esso’s decision * . to 
abandon their original proposal 
to build the separation plant at 
Peterhead near the gas landfall 
and try instead to get planning 
permission in the south of 
Scotland, has been welcomed by 
the Fife Regional Council. Not 
only would it bring'up to 1.400 
jobs during the. r const ruction 
phase, but it would also provide 
permanent employment for 70 
people when completed. 

Although not wishing to jog 
the arm of Esso Chemicals, the 
council is anxious to see the 
cracker buiR with the separa- 
tion plant In an area with 16 
per cent, unemployment which 
has been badly hit by the con- 
traction of the cuai mining in- 
dustry and the troubles uf 
platform building, the cracker 
and the down-stream manufac- 
turing activities that could 
spring up around it. hold rich 
prumise. 

At least three more crackers 
could be considered Tor Scotland 
in the next few years — one to 
accompany the refinery planned 
at Nigg on the Cromarty Firth 
by Cromarty Petroleum, and 
Two to feed from the gas collec- 
tion pipeline now heiug con- 
sidered by the Government. 

The Nigg refinery proposal 
has run into difficulties over the 
attempt by the company to 
obtain 47 acres of beach along 
the edge of the Firth which are 
essential if the site is to have 
access to the deepwater channel. 
A Parliamentary Bill which 
would have given Cromarty 
Petroleum the power i*» pur- 
chase the land compulsorily was 
talked out of the Commons and 
failed through lack oF time dur- 
ing the last session. 

The company may reintroduce 
the Bill, or may accept the offer 
made by the Highland Regional 
Council to buy the land iis-elf 
and lease it to the refinery. 
Either way it may be months 


before the company can move 
on lo the next stage of sub- 
mitting its master plan to the 
council for approval. 

Originally Cromarty Petro- 
leum— which is owned by the 
American tanker millionaire 
Mr. Daniel Ludwig — planned to 
sell ail the refinery's output 
abroad, mostly to customers in 
the U.S. However, after dis- 
cussions with the Department of 
Energy, the company has now 
said that it is willing to reserve 
sonic of the total planned output 
of 10m. tons a year for the pro- 
duction nf naphtha, which could 
lie used as feedstock. 

Opposition 

The company's plans have 
“been heavily attacked by other 
oil companies, including BP 
which has said it would be a 
gross waste nf resources to build 
a new refinery in Europe with 
the present low demand for oil 
products. But the scheme has 
received 'strong support from 
the Regional Council and the 
Highlands and Islands Develop- 
ment Board, .which are anxious 
for the jobs that would come 
with it . 

Cromarty ha^ said that the 
refinery would cost £180m. at 
current prices, of which £60m. 
would be spent in labour costs, 
and a further £80m. in Scotland 
on materials and equipment. 
The annual running cost of the 
refinery would be £1 lm. not 
counting rates and taxes. 

The gas collection line, which 
was the subject of a report for 
the Government by consultants 
Williams Mens earlier this year. 


Benefits 


would link a number of oilfields 
in the North Sea and tap the gas 
associated with them. At the 
moment such gas Is merely 
flared off from production plat- 
forms. 

Williams Mora estimated that 
the gas lino would cost £1.6bn., 
but the Government has since 
indicated that the figure could 
be an underestimation. It is 
likely that the British National 
Oil Corporation and the Gas 
Corporation would be involved 
in constructing and running the 
system and there has been con- 
siderable interest from abroad^ 

The consultants recommended 
that the pipeline should come 
ashore at Peterhead, but the 
Government is known to be con 
sidering a number of possible 
sites. The pipeline could easily 
be . brought to land anywhere 
from the Shetland Islands to the 
Firth of Forth with very little 
difference in cost, and its even- 
tual siting may be decided on 
the basis of the suitability of 
the area to take downstream pro- 
cesses. These would almost 
certainly include separation 
plants and could also include 
crackers to convert the gases 
into more useful and easily 
handled substances. 

Government involvement in 
any of these possible projects is 
certain if they go ahead. If not 
through nationalised industry 
then through development 
grants which mean that any 
plant and 'buildings -built in 
Scotland would be eligible for 
grants covering 20 or in some 
cases 22 per cent, of the cost. 


} SCOTLAND'S COAL and elec- 
j triiny industries present a 
! clear: illustration of the need 
! for, -/Some coherent national 
I strategy to guide the energy' 
.planners, a year ago both in- 
dustries had a sen&e of 

direction, it might not have 
1 seemed an exciting path for the 
[coal? industry which was 
jexpjected io continue meeting a 
j steady demand from the power 
indBftry without any certain 
(prospect ol the market expand- 
iing-i: b ut for the electricity 
j authorities there was the anti- 
j cipated move into a new nuclear 
era Arising from the Govern- 
j merit 1 decision fo site one of the 
j first > two sicani generating 
heavy water reactors at Tor- 
iiiett near Dunbar, on the east 
coast' 

Nftw the Government are re- 
thinking their nuclear plans fol- 
lowing tile realisation that 
demand fur electricity is no 
longer growing at the rare 
expected a fe* years ago. Elec- 
j tndty authorities will not need 
| the hatter} of new stations they 
[had planned for the early 1980s 
unless there is a sudden up- 
swing and it no longer makes 
commercial sense in start com- 
mitting. capital on projects 
which would bate an uncertain 
future- 

In Scotland coal is loft no 
better or worse off in the short 
term by this hiatus in forward 
planning. There arc still large 
modern coal-fired plant like 
Longannol and Cockcnzie which 
] will take the bulk of the 8m. 
ftons.,— two-ihirds of the entire 
[output, of the Scottish pits, 
[which the electricity industry is 
(prepared to buy annually if the 
! price is right. 

| But after a period of steady 
j building of new power 
I stations, momentum has now 
[gone out of the electricity 
| industry which has been forced 
to start taking stock of what the 
future might hold in store. The 
target to which its planners are 
looking is no longer the early 
1 1980s — for which there should 
[be plenty of provision made by 
[existing stations— but the 1990s 
I when there could be a radical 


revision .in the U-K. pattern of 
energy demand as well as 
economic trends. 

The Scottish energy debate is 
.Similar io that for the U.K. as a 
whole in that the uncertainties 
about the way ahead have 
driven the planner back to con- 
sidering fundamental options. 
Decause the system of nuclear 
power which Britain will adopt 
is no longer as clear cut as it 
seemed a year ago. the actual 
contribution which nuclear 
energy could make is being re- 
appraised along with the merits 
of the different systems. 

Interrelation 

In the process a new long- 
term oppnriumij has emerged 
for coal, albeit at the tentative 
stage, but nevertheless one of 
the possibilities which the 
planners will be expected to 
take into account in their ex- 
amination of the way ahead for 
the two interrelated industries. 

Recent lest bnres have estab- 
lished massive new coal reserves 
under the Firth of Forth, near 
Musselburgh, in the Lothian 
region. At least 50m. tuns of 
high-quality coal should be re- 
coverable by workings from the 
shore, making the discovery the 
largest in Scotland since the 
Longannet coalfields which led 
to the development of Scotland's 
largest mining/pnwer station 
complex. 

But before commit t ng invest- 
ment nf at least £20m. which 
would be needed to produce the 
new reserves, the National Coal 
Board are looking for an agree- 
ment with (he Smith of Scotland 
Electricity Board that they will 
be prepared to burn ail the addi- 
tional coal that will be pro- 
duced. This cnuld mean moves 
towards planning further coal- 
burning capacity instead of 
depending on nuclear expansion 
to meet any rise’ in Scottish 
power demand. 

Another £10m. may be spent 
on expansion at the Longannet 
mining complex in Fife, but 
again the decision will depend 
on the electricity board guaran- 


teeing a steady market for the 
coal, a matter which has been 
the subject of a scries of dis- 
cussions between the two autho- 
rities in recent months. 

A decision to build a new 
coal-fired power station in Scot- 
land would mean a basic change 
in strategy for the SSEB who 
in their long-term planning have 
previously ruled out such a 
possibility on the grounds that 
the Scottish mines were already 
hard pressed io meet the needs 
of existing coal-fired stations. 

Before ihe plans were upset 
by the uncertain growth pros- 
pects. it had been proposed to 
develop the Torness site to in- 
crease nuclear output in the 
Board's area in about 40 per 
cent, of demand. Already Scot- 
land has a higher proportion nf 
nuclear power than the U.K. 
as a whole as a result of the 
base load contributions made by 
the Magno:: station at Hunter- 
s ton and the new advance gas 
cooled reactor in the Hunterston 
B station which was commis- 
sioned earlier this year and has 
so far been performing satis- 
factorily despite the difficulties 
which arose during construction. 

The AGR is one of the systems 
being examined by the Govern- 
ment as an alternative to the 
SGHWR which the Board had 
been planning to build at Tor- 
ness. The SSEB were strong 
advocates of the heavy water 
design instead of the pressurised 
water system which the Central 
Electricity Generating Board 
favoured when the controversy 
over Britain's medium term 
reactor system originally arose 
during 1973 and there have been 
no official indications that the 
Scottish Board have changed 
their minds on the choice. The 
new possibility which has arisen 
for a coal-fired station as an 
alternative to a nuclear plant 
could provide a convenient 
option if they are not happy 
with the system adopted for 
the U.K. as a whole in light of 
the current reappraisal. 

Bui l here is a further com- 
plication which arises in trying 
to assess the way ahead for the 


power industry in Scotland. The 
North of Scotland Hydro- 
Electric Board, who work in 
close co-operation with the 
SSEB in forward planning on 
a countrywide basis, has identi- 
fied a site at Craigroyston on 
the eastern side of Loch 
Lomond as having potential for 
a new pumped storage station 
of up to 3.200 megawatt 
capacity. This would offer the 
opportunity of utilising cheap 
off-peak power from a nuclear 
plant like Hunlerston to prn- 
vide a peak load boost for the 
heavily populated West Central 
Scotland area. 

Although the idea is still at 
an early stage, it is another 
consideration the planners will 
have to take into account in 
trying fo secure ihe most econ- 
omic and convenient power 
package fur Scotland in the 
1990s. 


Surplus 


Meantime the North of Scot- 
land Board arc heavily involved 
in the building of the 1.320 
megawatt plant near Peterhead 
which will help to meet the 
demands made by industrial 
expansion in their area -through 
the advent of the offshore ml 
industry. Appropriately the 
Peterhead plant will be oil-fired 
but provision has also been 
made to bum gas and the Board 
have had talks with the Govern- 
ment on the possibility of 
obtaining surplus supplies from 
the North Sea during off-peak 
periods to enable them to vary 
the fuels. 

Electricity users in the 
Board's area also benefit from 
the recent commissioning of 
Britain's most advanced power 
plant — the prototype fast 
breeder reactor at Dounreay 
which provides supplies to the 
northern grid as part of the 
development programme de- 
signed to make commercial 
application of the fast reactor 
a viable proposition within the 
next decade. 

John Drummond 


Ray Perroan 
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been looking for work outside 
the oil industry. 

The Government is also keen 
to bring work for the first time 
to the two empty yards at 
Hunterston and Porta v-ulie, 
which were established with 
public investment of £2oui., but 
which, have not won any orders 
so far. At least one of throe. 
Pprtavadic. could get work if 
negotiations now in progress io 
use the site for the construction 
of a Norwegian designed Con- 
deep platform for Shell's Cor- 
morant .Field are successful. 

. There may also be more oppor- 
tunities in the cxiport market, 
both for platforms and smaller 
work. The Offshore Supplies 
Office in Glasgow is anxious to 
stress to customers abroad the 
delivery and quality records of 
British manufacturers, wJiJch 
bear comparison With thaw of 
foreign firms in the business, 
but suffer under the critical ease 
of the British Press. 

Two-thirds of the modules for 
the Norwegian sector of ihe 
North Sea were made in Britain 
and U.K. companies have won 
contracts for about a quarter 
of tile work associated with the 
Irish Republic's oil programme. 
The Government estimates that 
the annual value of the world 
[market for ail industry goods 
is worth between £5hn. and £6bn. 
As much of the exploration cur- 
rently in progress around the 
Mt&e is offshore, British exper- 
ience could become increasingly 
valuable and could proride a 
useful way of extending the life 
the new Scottish industries 
•mil 'earning foreign currency. 

Another major development 


which could prolong the life of 
oil-related work is increasing 
interest in downstream activi- 
ties. Already at least, one 
refinery and one petrochemical 
complex have been proposed, 
and more have been mooted. 

There is also the possibility 
of a new system of pipelines to 
bring gas ashore from as many 
as 20 different oilfields. Besides 
being a massive project in itself, 
costing up to £2bn. and provid- 
ing work for pipeline producers, 
pump makers, platform builders 
ami a whole list of other 
industries, it could encourage 
ihe establishment of chemical 
and plastics plants using feed- 
stock derived from the gas. 

Employment 

Downstream activities like 
refineries and chemical work> 
will mean high demand for 
labour during the construction 
phase and a smaller, but more 
permanent number of jobs 
when they are completed which 
wilt continue long after the 
development phase of North Sea 
oil is over. 

Even then, when the last of 
the big platforms is built and 
the last pipeline put into posi- 
tion. there will still be work 
for Scotland from the Norib 
Sea. Supply and maintenance 
alone, it Is estimated, will be 
worth between £300 m. and 
E600m. a year at current prices 
and a great deal of that will be 
carried out by Scottish-based 
companies Trow Scottish ports 
and airfields. 

Ray Pcrman 
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‘srirn'iSH SHIPBUILDERS could settle at this highly de- doubt earlier (his month about Kuwaiti contracts knowing that workers at Dundee and 85Q at 

v-fiuld nrobablv b p ihe first 10 pressed level i'*r the next four his belief that the lack of a they would probably lose Leith. . The Dundee yard has 

admit ihat ‘hev Present a rather or five years. -But there arc cJearlv defined Government money. Underwriting losses is work until spring on three. 

' naradoviral orpfile'w the out- 23.«W pe*pl* ''«PIoy«d in Scot- policy was damaging future the crudest form- -of State 15,000 d.w.L cargo carriers for 

.• j. ‘ _.j H The at }mircr can lish merchant .shipbuilding and prospects. In his inaugural subsidy, but the one which* the Argentine while the Leith, 

find wit limit loo much difficult- poriiap* another 30.000 in ancil- address as president of the Ship- understandably, hassome attrae- yard, having drawn on the Gov-,. 
’ a hi eh level of commitment to lary lndii*ir:ei end it may not builders and Repairers National tions for other shipbuilders who ernment’s temporary employ-^ 

the g industry anion'’ both make much social sense to put Association, he argued that the feel that building at.- a loss for meat subsidy for its steel- 

man * mrat * d men * a i ove must of these nut 0 f work when wrangling over the nationalise' a couple of years together with workers, has just two ships to ' 

nf rhn int and nF ihe mvstique the employment alternatives are tion Bill was delaying vital building some ships for stock build-^a nearly completed 
nr hiiiidin'* «hins and a'sirona » scarce. Unemployment on decisions. By the middle of would save the industry from 11,000 d.w.t balk carrier and a V 
. • in rnnrinup in the' bi;^i- Clydeside, where two of the next year, he warned, “there disaster. £3.5m. gas carrier Tbe market 1 / 

* c c r„( ih/> r-ritir can find largest compares are based, will be many vacant berths and Building for stock is a contro- in smaller ships, in which' Robb ■ 
oin'withnnt mn much difiiculiv’ SciUt Liih^mv_ (8500 workers) the unwelcome spectre of yersia| [issue in world sbipbuild- Caledon specialises,, is unex-. ‘ 
an indnsirv whk'h overall is Goran (5.500) is already redundancies looming up for ing. Mr. A. Ross Belch, manag- pectedly buoyant at the moment 


ih* fritic can find latest compares are based, will be many vacant berths and 

muih S«,Li^«MO W r ke „, unwe.c-o^e of 


an industry which overall is a na 

losing rather a lot of money J i J 

because it is only intermittently L L ■ 

efficient and which is populated pl "; er r " * 
by a labour force » including 


running at S,» .per cent. Scott our work people unless some- director of Scott Lithgow, but as yet the Scottish' company 

Lithgow is the, only major em- thing is done to stimulate is 3 reluctant advocate, although has not made any new inroads; 

ployer in tne Greenock and orders." Some of the 900 he calls it “ building in advance The position is a little better ' 
Port Glasgow area. The workers at Mr. Wright’s own of demand.' at the two medium-sized yards; - 

question is repeatedly asked company win be among the first As a last resort, 1 Mr. Belch Ailsa at Troon and James" 


manv rnana“t.r^ vhich dot-- not S ue « i,,n is re Peatedly asked company win be among the first As a last resort , 1 Mr. Belch An sa at Troon, and James ; 

hfiii-p lhai the 1-ta-e of' the lhere: if The yard dies what do t0 fcei the co,d drau s ht of w P^ared to pressthe Govern- Lamont at Port Glasgow; which' 

ba la nr- e-sheet should alone ■ vou <lffer xhc , xhoo[ ,eaver * in redundancy. Unless a new ment very firmly t o give him the were t00 .fa, 

djipm^e thp eiTn and <haoe thc area ’ Iet 3 1011 e their fathers, order is forthcoming in the next go ahead to builds £30m. drill worthv of nationalisation. 

™^ i£ld inn ' One 0nl - v Varrow Shipbuilders few weeks then steelwnrkcrs ship postponement of whichjs Thus the weakness of Scottish ■ • 

Vf rr.,, "h which employ *■ 9,400 workers at will be laid off early in the threatening- more- than L000 shiDhuildin „ deariv evident-' 

fhp 1 irn^^^ivri^^hmhiiiMpr' Scotstouu on ihe Upper Clyde New Year. Hall Russell, which jobs at the company's Cartsdyke and many hundreds of its'' 

«nrtVn PP uL ,‘hLk ^f. af hv *PP^ to from has lost money only once in the yard. Mr. Belch is being given the brink 

Hn?; fn,rUnfi SI.ninonn.L ,vp the gatherin'- depression. Like past -1 years, is on the Government help in trying to 7^“!“ The de£v 

««•« «■» ion, Iradiiion of ,h.p- ££ S'-'HKLlSL* iS* SK SSSt-S, SgSfi .5*8! —■*_ * ^..Goven^n,', 


hHoi'hV, pans in England, Vickers and being reinrroduced by the which might attract a potential nationalisarirm Bill makeTlittlX 

fn an end S V«p*r Thorneycroft. Yarrow Government and is currentiy buyer but time is now running SKEr*^5&^S 

... has a bedrock of wo.rk provided working its way through a very short. This is .not the end }? (ha rEL— 


to an end. 

Buried so deeply in the Scot- . 5 
tish culture, sbipbuiidina is " 

going to become a live political : K * 
issue in Scotland because its , 
future is now desperately . ' 

threatened. Whether national- _ 

ised or not. Scottish yards are 


it-uiuLt. (Jimiucu working ii» waj uiiuugii im, is .noi uic euu dope it Hprtv fh<* f.nvprn 

steady supply o£ Royal £Hm. order for Royal Navy of Scott Lithgow’g .troubles. It “ 0 JJ “ “-S f* 
ndcrs. North Sea patrol vessels. has two tankers on order for 

infiani*ii*« amnnn cla.il. A I'.m-Apnment nf aid. Waritimp Fn,i* raninr, Ihp U nUWcVtl, LUB<C sl ]S « 


Navy orders. North Sea patrol vessels. has two tankers on orde; 

Redundancies among steel- A Government policy of aid- Maritime Fruit Carriers, 
workers were recently averted ing Govan Shipbuilders has Israeli - American core 


suspicion that less will be done 
rfi-icjl because of the delay. With cut- 


»r 6 naiinrfaf by 3 £3Uni1 Ko - val Nav '- v contract Ijeen in existence for ten years which has moved from one crisis back-Oo^m/ne a^Seott^irhprlw 
r for a til,rd Type 22 fri ? rate - « nd lhe forraer ™ mber 01 t0 another th * »*r. Progress £SfJSSSf IS 

1 * 3 f bringing the total Navy order the UCS group is still drawing payments on the first ship, which J* 01 ™ Caledon, Hall Russell and 


^ k, e book at Yarrow to £150m. At the heavily on the State purse. 


English yards for the few orders 


Break-even 

the current world famine. Scot- _ r ^ i r. _ r 


rVl* i"S a f 30m. deal Cor four 

f £ totiffik.1 support Ships for the 


payments on the first ship, which »° bb Caledon, Hall Russell and 

is more than half-built, are run- Govan ». t* 1 ® uext Uirce c ?° xltba 
nin g late while building of the Sorng to pose some awkward 
second tanker has been post- for Ministers. 



0 


After nearly £60m. of State P° ned •lthouSh the necessary 
support Govan will probably * l . ee | is sitting in. the stockyard. 


centre of atLenlinn over the . * . L.. , support x.«nvan win prooamy 

coming year because of th! I wo ‘« he „ r lose around £6m. this year. Its Little -s known for certain 


coming year because of the prosp 

> e V | one 1 be Ei^e * voice s' a re a hea rd VVe , St A r fr ‘ ca " coun J p! and andT breakeven” situationis honour these contracts and 

a variSv of ^ soecSl if la]or refi,s r ° r two Malaysian predicte d for 1978. Whether Government efforts so far have RfATHPC 
fnsates - . r this will prove over-optimistic b «" a«l»acled at trj-ing to sal- IlU I UKO 

kr ndusm e P ° d Meanwhile requirement of depends parti v on the fulfilment vage the situation, either by 

uuau. . Scottish merchant shipyards of a £50ni. Kuwaiti order for six finding alternative finance for 

exactly the same as must vargo vessels whose pricing is Maritime or by. unearthing new A 

cwcu of their English counter- based on a productivity improve- '-ustomers. Neither appears f 

Certainly such cases for parts— more orders. While the Inenl unlikely to be' attained. likely, which means that in a / \ f 

special treatment ought to he prospects of achieving a sufli- Productivity in certain trades is matter of weeks, the Govern- V %, 

pleaded and most certainly the ciently large intake to keep we ]j below the national average nient will have to decide to 

final ruling will reflect prevail- existing capacity fully occupied an d although the disruption allow a rundown of employment 

ing political, social and econo- seem remote, a Government aid caused by a £25m. yard moderni- at Scott Lithgow or to “ build 

mic factors. It remains to be policy is regarded by Scottish sation programme has not in advance of demand.” Losses 

seen which of ifie factors is shipbuilders as a prerequisite helped output. Govan knows it of f9m - were carried over into i . a 

dominant. Industrially, there is for survival. ought to be doing better. So Scott Lithgow's. Ifl75 accounts. I 

not much of a case for main- Without being quite -so. docs the Government which Tbe picture is- no less bleak ^ 

taming Scottish shipbuilding at specific. Mr. John Wright, chair- showed its continuing faith, and on the east coast of Scotland 
its present size when world man and managing director of also its reluctance to face the where Hall Russell’s difficulties 
demand for new ships has the 112-year-old Aberdonian alternative of redundancies, by are matched by those of Robb THE SCOTTISH moto 
^lumped by 60 per cent, and company Hall Russell, left no giving the go-ahead for the Caledon which employs 950 .ias gone through . 


John Wyles 

Shipping Correspondent 


TkeClgde. 


prospects arc frigates for a estimate for next year" is lower about Maritime's capacity to 


African 


industry. 


Depressed 

Certainly such 


of major 


Irvine is the head office of 
Ailsa Bus Ltd. 

It was in Irvine that the 
original idea for a modem front 
engined double decker suitable 
for one man operation was 
conceived , the designs finalised 
and a production plant 
established. 

For an investment of £3 . 5 
million. 

By introducing a new 
industry and further job 
opportunities, the Ailsa Group 
has made a valuable contribution 
to the commercial and social life 
of Ir vine. 

And by directly employing 
some 140 people in the 
production of the Ailsa bus , they 
have built up a substantial 
investment in a workforce which 
is. traditionally , very strong in 
engineering and manufacturing 
industries. 

It has an unrivalled record for 
hard work and industry and an 
enviable record of labour 
relations. 

A fact which goes someway 
to explaining why over 1 20 other 
manufacturing companies have 
moved to Irvine. 

But it is not the complete 
story. 

Because these firms were also 
attracted to Irvine by the 
financial and administrative 
assistance we could offer them . 

By the Regional 
Development Grants of 22%. 
towards the capital expenditure 
on new buildings. 

By the 100% first year tax 
allowance on investment 
in machinery and plant. 



months than fora decade. Both the depths ..of. . indu$tH*lfted , cpuld be ibereasedfairfy simply Employment is expected 
of the British companies that Glasgow, is awkwardly situated 1 to-890'a week~- 6 f abdUt 49.000 from to-day by 

have facilities in • Scotland— for its development as an unit$-,a week.. HMce. with the L000 or more next yeai 

British Leyland and Chrysler— assembly area, /lence the help of some modest investment company introduces a ' 
have wHhln that period been decision to conceijfrate the pro- on. the.. assembly facilities .plds shift; and next year tl 

Torced to go to the Government ductioo of axles^and gearboxes the‘ ii remc|'ral of bottlOnecky in pany 'is. planning to la _ 

for financial assistance, and it at_Albion- . J .' . the '^eiigine- plant, { Leyland new small car, code-nai.. 

is true to say that the future xrf It is still noytuear how quickly 'beUeite it could, achieve- a sub- 424; at Lfnwood. 

Lhe Scottish factories was a the Leyland- management ?wm fa ■; : ■ J 1 . 

major issue In the deairion to b 'e able td push ahead with this ■W^Wa'couid go an equally r, 1 ® cbaiIen S e fac ” 

provide them with aid. Since Plan. The' trade unions, which: in export 1 last Unwood management u 

then each company has begun a ander . the new consultative yeaj . 55 per cen t of to ^ productlvIly a f tl 

progracnuie of revamping dts arrangements governing ^Bath^e’JLutpii was exported, t0 . the kiBd levi 

facilities north of the border, company s future have to &^ a nd ?this y^ar it is running at ^ ave bBen - proved pQ ® 

Th« Ui.iip Tho carried alqpg with the new KlT • xunrung « : competitors'^ Tactories. C 

nnnn poIi <^ have accepted the - 60 f? cen H : . *. years. Chrysler has bee 

ihP at I inwood ^hion re-organisation pro-. ' r-. ** with" serious difficult 

wd^tCi 1 BriSi L^ri^d posaLs ’ But talta stiu W SinerifipSlIIv Linwood, either on the 

comnlex at BatSate mShd ^ plaW over ^ '** D ***™*. ^I^^UiLidUy ttW relations Cront-th 

FaHdrk. is of comnarativelv P® 1 ^ 0 ^ 11 \ s expected that the The Chrysler phint at Lin- been constant wranglin 

rprpnt origin Rut Albion the reorganisation will cost r aboUt.Wed(^ on the. outskirts: of wage comparability w’i 

other LeySnd factory which is f40m -' will eventually. Glasgow, came ;ipto behig; at company’s Iffidlands fac 

situated til Glasgow% one of 2,000 new^obsatAJbion, roughly the same time as Bath- or in the quality of the 1 

the oldest motor concerns in no , w 3B00 wor-.,gjt e . .in motbrn: ^ conscious Indeed, the Imp was f 

the country. Established along ^ > v, 'Attempt tp^bring'.Jnduatry. to criticised for poor qui 

with the most pristine European AlbK i“f ! reldps (1 1 1 n ^ new^a depressed area- in- Scotland, its early days, and Chry 

motor concerns before the turn ro e ’ J? 1 ? b«gin Founded by the Rptftes "Group publicly acknowledger 

of the century, Albion was to »t» .trucks ^ along .before tfce'takeover by. Chrysler, there -was a prod 

become one of the leading w ith h wn ra hge. which ha^ , aa d desxgned specificaliy for the penalty in going to 5 


manufacturers in Britain - — - v — 

high-quality heavy trucks. increasmgly Albion .press shop bttilt 1 by force unfamiliar with ca 

• jWithm .the p^t few years. The jp^sed Steel, The press shop; try methods. 

^ . two..- companies now use a.^was^: eventually taken .over by ' T .■ . . 

Rpnilt$lfinri ••■common- -bah- -in their l3Ige^ : ■c^}iz^ter:•itseIfi , With tfip resiiit '^ U5 ^ a * moment ( 

Kcpurauon prtdU(t raH oS:.^ff e xiSSooaSpfe SIS ? #* 2 ** 

Albion's reputation for tion which means heavy savfngs^te’.'one of the most integrated 158116 • “ ? 60tl 

quality, and its strong customer because of. the high cost of 1 ^ 'car factories in Europe, capable per ^* ad ® “* ’ 

loyal tj'. were the : m,ta ; fabricaUoa: ^priKluciS Se' froli .W^e lmirij 

characteristics which prompted - Bathgate, employing 5,500, ,iir^h0et. steeL -inamifactuiing : the SS - Ave fP r T V as n( 
its takeover by Leylandm 2B51> also cnrrenlly receiving a Wg^ariefioayw'orJ^ un&ink eiiines^ 1 ? r 5 k 5L' IlB the ^ ^ L pI Q ^ 01 

during the' spell when- the injection of new capital, wilb>fin' : an aimninium rdiufiyy," ‘JS? t want? 2 " 

Lancashire-based company was some £15m. being- put- into its, manufacturing -gearboxes: W 2 C ' 
using its -.-financial muarfe^ to engine machining and asMmbiy.^eiihUiirffe- finish bd artiria. !J? doul ^ 6 ^ 1 y waiting for 
bring together and rationatise lines to increase' output by aaflW f' 1 * ^ ^ prod « ced msi 

Britain’s heavy truck industry, per cent numbers. ,If the comp: . 

The Albion name remained for , The Bathgate facility, founded ahren a^ne? lease^?^fp h to SOlVe ^.problem-lilti 
some time under the new ^ i960 by the British Mottfr - 886 put "to about ffi)J500: units . 

Leyluid rule, and to , certain ^ -it can go some cohsi 

extent so did its autonomy of £ tdo rmLeSld : sa * ! ‘ pea “ e . «??“« way to Issuring its 

management and vehicle design; light cox^ercial' vehicle ^ UC ^ S ‘ ll w 1>6cadse productivity, ab . 

but gradually Leyiand has been t** 0 ™ the bugbear .. 

trying to- puU the Scottish 25 .SS'SS 2 

company closer to the rest of of Avenger lmes;fEom,Ryton: W. .;=••. 

its commercial vehicle interests .a.-Coventry up; to . Scotland. v.. tv _ j_« • 

—a process which has been Thrift? H has tnauageS-^oad .^eii^oteVMducesi two- v PodfiV 

accelerated by the new manage- Uf,2r?I u,: u'HOi ^ ans . ““^o^e&imodels ■tn-day^the' Avenger'; -3f ator' Industry Corresf 
ment— and Albion’s future is heaLUS ^.. al ; la ^ i i r_ v ‘ '■■v ' '- ' 

increasingly tied up with the ■ J^ktions . troubles which 1 . Iieset *■. 

rationalisation ■ of Leyiand’s the -.-plant i» -the 1960s, -partly, ■?SfITlES^PQR"£DE\/ r El 1 "OPfMIP!V! 
interests In Scotland. because of component shortages 1 . . Lfp V *t V * *■ C 

What has emerged from ttie (Bathgate has to rely on a long- ' N HARR OtJ 1 

new investment programme con-: su Pply hoe' from the English .i. .w V* ® < 

ceived during Leyiand’s rescue Midlands), and partiy-becaus^ £ jv- v 1 V 

by the Government is a plan 10 o£ cbnstraliits - , on .the 'engine ' ; r." cJoseto-cfty centre ' • 

develop the company’s Scottish : f l Vdcaritpossession 

interests as tte. main centre for ’ • • . - jHpofiirea i wro)C:'13^0:sq. ft > - ’- 

mercial vehicles. . ‘ These-|l0ttl6]16Ck ' . .• ••■;-^- 1 .WARE^OU^E$;-v . 

activities, based on the two ^ -v: - ,v.-. - , TwapujWin^^vaiiabte^osefobertiiage. One of fi • 

oxlrting plants at Albion ^and &&■ ^4p f 4K^^A>.tHe ^ 

Bathgate, will he relatively “ e " series unit, is. the object ■ ; ■ ; ^ 

independent and integrated, ? f m^or, stice- of new- ; ^ ' 

with their own centralised' Investment because Leyiand -is 1 ^- :i : ';f. .O^ENSPACES , 

management, and manufactur- tiying - to -^add t^d" botttenect. -;Two areas avail^^Macent to berthage. One of ar 

ing many oftheir own com- therein order- to^releasel a tent - -riplairbjc- 8,400 ^.f^:t 6 ff.btherbf area aoonx. SJX . 


growing? imp," the plant stands alongside where it had to train a 
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By the ready availability of 
factory space which can be 
bought or leased. 

And by the perfect 
environment offered in Irvine, 
the only new town in Britain 
which is by the sea , and 
surrounded by beautiful 
countryside in which you can 
breathe dean fresh air and watch 
your children grow in open , 



civilised surroundings. 

What more can we say? 

Except that there’s plenty of 
room inside. 

For further information 
please contact : Michael S. Thomson* 
Commercial Director, Irvine 
Development Corporation, 

Perceton House, Irvine, Ayrshire 
KA112AL. Tel: Irvine74100 • 
Telex: 778984 


mi 


LooJon Office. Th= Sottish TdewTawag, 19 CedapofSatfL 
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rationalisation of Leylasd’s lhe. -plant in -the 1960s, partly 

interests In Scotland. because of component shortages 1 , .**5 “ Lfp V V * *■ C 

What has emerged from the (Bathgate has to rely on a long- ' Al^ jftBtRDEE N I4ARR OtJ 1 
new investment programme con-: su Pply bae' from the English V w:';, • . > 

ceived during Leyiand’s rescue Miffiands), and partly- becaus^ ;; ■. - !- r — .V 

by the Government is a plan to of cbnstraliits - , on .the engine; ; r " .'Sldjstsnt^gri'ifte'j^ cJose to-city centre ' • 
develop the company's Scottish : * f ; 'v Multi^to rey Car pa rkdt -rear. Vacant possession 

interests as toe main centte for 1 - Hporairea aiiprox, 13^50 sq. ft > - ’. 

light and medium weight com- ¥> 5 * 44.1 :: ' ■ • 

mercial vehicles. . ' These liO ttlCIlG CK ' . ^ t u " ■ 01 ^® E ^ . 

activities, based on the two m, - ■ , TwapujWin^^vaiiabte^osetbbfirthage. One of fi • 

oxlrting plants at Albion ^and «. SS T appro*. ^4p f 4K^^A>.tHe ^ 

Bathgate, will be relatively “ e " series unit, is. tte object - ■ . 

independent and integrated, ? f l ? e m^or, stice- of new- \ ' 

with their own centralised' Investment because Leyiand -is 1 ^- :i : ';f. .OPEN_SPACES , 

management, and manufactur- tiying to -^uadh t^^" bottleneck. • Two areas available^focent to berthage. .One of ai 
Ing mmy of their ovfn com- there W oraer- to reiea ae laten t .. B^sq^ftitb^otber.of area approx. 5,01 . 

Within this plxn. Alblon has piaatiasin the. past ; hinied;<Ni| > ; . V ; ; rnry fl ‘¥'UWA Y ® .; \ y Z. 

.been chosen as the .main area about -20^K)0-^tractors % a -*year' i. : <Wate?^ktenar^s ^iifabl8%ir cpnstiXK^ 0 fT of.privat - 
for component manufacturing, hut ;the''compaiy-. believes this - - ;• quays^edvafebfe; WaterfKmtaae a vailable is, 
and Bathgate for assembly:' wuW’be-dpuadf tt'the.^gines- : : : J50 ft.; alt 

^ v 

thaa tradition. Most Leyiand. aboiit rfa-Iopgrterin. output- plans. . /Hi e? ' 5 >J . iB[*parnrwaten^ 

customers, indeed, feel that the for Scotland. . BUtk'4s no secret ■ •ndSwreumr, - 

assembly skills developed at ^ that' the’ Bathgate r ; plmti.. bititt , 

Albion over, the years make its on • .a- ■;green : field site, ? >- ‘v. " v : ; •- ;>r*'wwi^vT*^A^iin 733 a '■ 

trucks .superior .to those pro^ originally planned ,tb -produce-il ' 
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GLASGOW MAY RAVE • its 
struggling shipyards, its spraw- 
ling council bousing schemes 
and its tragic unemployment, 
but it is not these which hit 
the eye of the visitor— it is the 
spate of office building which 
has completely changed large 
areas of the city centre. 

The same decaying areas 
which allowed Glasgow to build 
a superb inner city motorway 
without destroying good pro- 
perty has allowed the commer- 
cial sector to expand outwards 
into new office accommodation. 

While these developments 
have created sites for offices, it 
is only within the past two years 
that supply has been matched 
by demand, testifying to the 
growing importance of Glasgow 
as an administrative centre. 

The Government has un- 
doubtedly helped with a series 
of decisions on dispersal of 
civH service jobs and the siting 
of Government agencies in the 
city, creating a very substan- 
tial requirement for office 
accommodation. Prices have 
been moving upwards despite 
the recession, with £5 a square 
foot likely in the near future, 
reflecting a healthy demand for 
the slightly under 250.000 
square feet built annually over 
the past ten years. 

The Government decision to 
move a large part of the 
Ministry of Defence from the 
South is the biggest single deve- 
lopment likely in the city over 
the next few years, but the con- 
centration of the headquarters 
of the British National Oil Cor- 
poration. the Offshore Supplies 
Office and a much strengthened 
industrial division of the 
Scottish Office in Glasgow will 
undoubtedly produce a spin-off 
in attracting further demand, 
from Arms in oil-related indus- 
tries particularly. 

The oil boom has focussed 
international attention on Scot- 
land and a considerable number 
of international firms have 
opened representative offices in 
Scotland since 1970. To date 
most firms have settled in the 
East and particularly in Edin- 
burgh. but recently there has 
been increasing attention paid 
to Glasgow. 

Planning difficulties in Edin- 
burgh have contributed to this. 
The preservation of the archi- 
tectural excellence of Edin- 
burgh has militated against pro- 
vision of office accommodation 
in the i.-enlrc of the city. This 
leaves a rhmcc of a site in less 

attractive areas 0 f Edinburgh 
or Glasgow city centre areas 
with its better communications 
in terms of road, rail and air 
services. 

Tlic biggest problem in 
attracting office mbs to Glas- 
gow, and one which the city 
planners arc now concentrating 
on, is the shortage of good 
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Modem developments in Glasgow. 


housing, particularly eserathff 
housing. It is significant in this 
respect that there has been a 
considerable increase in recent 
years in the number of people, 
who commute to offices in 
Glasgow from Edinburgh. 

Housing has certainly beeri 
used as a major reason for the 
opposition in the Ministry of 
Defence in particular to dis- 
persal to Glasgow and the. 
public expenditure cuts have 
made this particular problem 
worse by cutting money to local 
authorities for housing. The 
site earmarked for the Ministry 
of Defence is the former St 
Enoch Station, and its develop- 
ment will put life back into the 
riverside, surprisingly, the last 
major area ripe for renovation. 
The building will house about 
3,000 of the 4,500 MOD jobs 
being dispersed. The remaining 
jobs in the Ministry are likely 
to go outside the city- The other 
major ministry earmarked for 
the West of Scotland, the 
Ministry of Overseas Develop- 
ment is also being split into two 
with East Kilbride taking the 
major share. 

Negotiations 

Civil Service Minister Mr. 
Charles Morris reiterated the 
Government's intention tn com- 
plete the dispersal programme 
between 1982 and 1984, but from 
the beginning nf this month 
negotiations have ground to a 
halt with the largest union, The 
Civil and Public Services Asso- 
ciation. refusing to co-operate 
and the Society of Civil Servants 
adopting a pusb-me, pull-you 
posture of commitment to the 
principle of dispersal and 
threatening to fight every indi- 
vidual case. 


. The public expenditure ■ cuts 
and their dTect on civil 'service 
employment has taken its loll 
of whatever goodwill there may 
have been for dispersal. The 
unions are arguing that it would 
be madness to proceed -with a 
dispersal programme costing 
£40Qm. at a time when the Gov- 
ernment are seeking to reduce 
the cost of the service by prun- 
ing jobs to produce a saving of 
£140m. Despite this setback, 
Strathclyde Region and Glasgow- 
District Council are convinced, 
that the Government will go 
ahead with the programme, at 
worst on the basis of the sites 
already earmarked. 

More disappointing for local 
authorities was the revelation 
that the British National Oil 
Corporation would not he em- 
ploying more than about 250 for 
the next two or three years. It 
had been hoped that BNOC 
would build up quickly to about 
800. The Corporation have 
given categorical assurances 
that the Glasgow headquarters 
in a pew £5m. building in the 
city centre would be the true 
headquarters and would not 
allow the real decision making 
centre to remain in London. 

Since BNOC announced their 
decision on a., headquarters 
building, Strathclyde Region and 
the ‘Glasgow District have been 
making, strenuous efforts to 
capitalise on i‘ tn persuade 
other oil-related firms tn move 
to Glasgow. 

They havp been helped by the 
interest in dispersal sparked off 
by the Government's recently 
announced increased grants for 
office dispersal, which give 
Glasgow as a Special Develop- 
ment Area a particular 
advantage. 


Firms can now claim seven 
years rent Tree plus almost 
doubled financial assistance for 
the number of individuals 
moving and £1,500 for every 
new job created in 'the receiving 
area. - There have been some 
notable successes. Since the 
beginning of the oil boom, many 
of the major banking concerns 
in the U.K. have set up offices 
in Scotland and while most have 
gone to Edinburgh, a recog- 
nised banking centre, some in- 
cluding merchant- hankers, Hill 
Samuel, have opted for Glasgow. 

Glasgow District Council have 
concentrated on ~ allaying the 
fears of the civil servants* with 
an exhibition In London por- 
traying the city from the point 
of view of their existing dis- 
persal' success — The Post Office 
Savings Bank, -and have now 
begun a new campaign to 
translate the Government’s com- 
mitment into action. 

Despite similar reservations 
from stiff at the bank before 
they were earmarked for dis- 
persal 10 years ago, it Is difficult 
to find anyone who would 
reverse the decision. 


effect the itbw grants will have, 
but mcisnfibg cash incentives 
will not .necessarily move office 
jobs to an 'industrial area which 
happens tnhave high unemploy- 
ment. The needs of the service 
sector ai$ different." • 

Glasgow; however, . Is now 
recognising those needs, is pre- 
paring fa* .-.them at least in 
terms of. Hie. new -Government 
jobs and. oyer the next decade 
hopes to jEQap. the benefit by 
moving away substantially from 
its over dependence on heavy 
industry. 

John Drummond 
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Dispersal 


The potential market for dis- 
persal of private office jobs from 
London outside the oil scene 
remains slim. Mr. .T. P. 
Maconchy. Secretary of the 
Location of Offices Bureau said: 
•‘I cannot see ranch improve- 
ment until abnut 1979 and most 
of those firms which are con- 
sidering moving nut of central 
London are serving the South- 
East market which leaves little 
for dispersal to Scotland, the 
North or Wales. 

‘‘We have not yet seen what 


STEEL 


An industry at 
the crossroads 


THE SCOTTISH steel industry 
i* at the crossroads that will 
decide ns future shape and 
Mrc. Having emerged shaken 
but still relatively intact from 
-.be last 18 months of recession, 
it now faces three years nf 
elusins dnvjn older works to 
concentrate production on the 
Ravenvrraig complex af Mnihor- 
u-cU, whric ai the same time 
having no real long-term target 
:«-» aim at. 

Scotland has fared well dur- 
ing the British Steel Corpora- 
tion’s current 10-year develop- 
ment programme, around £400m 
of that programme being spent 
on new and improved plant 
north nf the border. 

Specialists 

The major development is 
the £jpom. expansion of Ravens- 
r.raig which will hy early 1978 
have become the low-cost “ steel 
supermarket” for the Scottish 
division's battery of rolling 
mil! 1 ! and specialist product 
plants. Output should have 
doubled from the present 1.5m. 
tonnes per year from two basic 
oxygen steclmaking vessels to 
more than 3m. tonnes from 
three of these efficient facili- 
ties. 

In addition existing, deve- 
loped and completely new elec- 
inc arc steelmaking rapacity 
will bring thU figure up to 
arnund 45m. tonnes by the 
early 1980s. Chief in this area 
will be two 250,000 tonne elec- 
fnc arc unJls at Hunterston in 
Ayrshire, and Ravenscraig, as 
v el! as the boosting of capacity 
a’ the existing unit at Hallsitie 
works m Cam busking by 100.000 
tonnes. 


Also at Hunterston BSC and 
the Clyde Port Authority have 
nearly completed a £lQ0m. iron 
urc/coal marine terminal, the 
biggest in the UJC which will 
not only receive raw materials 
for BSCs Scottish works but 
a No many in England. And BSC 
have also started work on their 
first, direct reduction unit a 
£80m. twin Korf-built works 
which will produce up to 800,000 
Tim lies »*f iron pellets for feed- 
ing straight into the electric arc 
furnace. 

While this expenditure and 
development is continuing, BSC 
will be proceeding with their 
programmed closures n£ out- 
dated open health furnaces as 
much modified by Lord 
Berwick's report of last year. 
These will mainly take place at 
CLydebridge, Dalzell, Ravens- 
era is, Lanarkshire and Gleugar* 
nock works between next Jtfly 
and January 1980. Other pri- 
mary rolling facilities and some 
mills are also due for closure. 

The end result of all this wfll 
be to reduce the Scottish steel 
workforce by a net figure of 
just over 2,000 to about 22,000 
by 1980, when output should be 
much higher and cheaper. 

But all these developments 
have been delayed to a lesser 
or greater degree, mainly 
because the Government has 
intervened in some of BSCs pro- 
posals and had them re-assessed. 
This means that the eagerly- 
awaited cheap steel will be 
longer in coming, and more ex- 
pensive when it arrives because 
or cost escalation. 

On top the programme is 
really aimed at making the best 
use of the main production unit 


in Scotland taken over when 
BSC was formed. Basically 
Ravenscroig is an old works, 
and as such cannot be expected 
to achieve the productivity 
levels oF BSC’s foreign competi- 
tors like Germany, the U.S. and 
Japan. 

This realisation is a major 
factor in the steel unions’ con- 
stant pressure for the long- 
running controversy over the 
planned building of a major 
integrated steelworks on the 
Hunterston greenfield site to 
end swiftly with an unequivoc- 
able commitment to proceed. 

Hunterston has for long been 
regarded as the only hope that 
the Scottish steel industry will 
remain a viable sizeable part of 
BSC towards the end of this 
century. BSC are keen to build 
a £5bn. works at Hunterston, 
which would' be their first such 
project, but have been blown off 
course by the politicians too 
often to give such a commit- 
ment. 


Changing 


In addition the unions say 
they are detecting a fairly rapid 
cooling within the Corporation 
to Hunterston since the 
departure to private enterprise 
of Sir Monty Finntston, ex- 
chairman. Sir Monty’S succes- 
sor, Sir Charles Villiers, has 
refused to give such specific 
promises as his predecessor, 
which leaves the unions ques- 
tioning whether the Scottish in- 
dustry has much of a future. 

Overall the Industry in Scot- 
land is still recovering from the 
traumas of the recession. Morale 
is generally acknowledged to be 
low, so low that BSC are finding 


it difficult to recruit skilled 
workers to the expanding parts 
of their works, even if they 
have just been made redundant 
at another plant. 

Absenteeism, that sensitive 
monitor of morale, is at an all- 
time high at Ravcnscraig with 
up to 500 men — 10 per cent, nf 
the workforce — staying off at 
any one time, hair of wbich-arc 
unauthorised absences. 

It is wrong, however, tn be 
too pessimistic about the indus- 
try’s future over the next five 
to ten years. Ravenscraig, 
which supplies chiefly strip 
steel to the domestic consumer 
and motor car markets, should 
be an efficient unit once its 
development is complete, while 
other BSC Scottish works 
have scored considerable suc- 
cesses in supplying the demand- 
ing North Sea market. 

For instance, the Clydesdale 
tubas works at BeUShill which 
produces a major proportion of 
the well casing used in North 
Sea, exploration and- production, 
hag undergone the installation 
of a new £14m. electric arc 
furnace and is currently being 
improved in the making and 
finishing process for tubes at a 
cost of around £27m. Dalzell 
works, too, supplies -much of 
the heavy plate used for offshore 
production platforms. 

Decisions made in London 
over the next few months will 
shape the future of Scottish 
steel for many years to come. 
But if there is to be no major 
Hunterston steelworks then it 
may look as if the industry will 
continue to rundown after an 
initial boost through the 
redevelopments. 

Lewis Thornton 
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EIGHTEEN" MONTHS Aft-*r national m - rests the .pwi- period, the salary bill soared The controls Jmposed by the 
reorganisation the regional. oui-iurn for local aulho- by £84m. of which £35ra. was Scottish Office, however, did 

islands and distrivt councils .n rr.y .'^'ndifire -,n 1975-76 was to pay (or new staff. cause the Layfield ■ Committee 

Scotland find thrimehes facing £72iii. ah«v.* rbe RSG estimate. Bur when the latest ficure is to remark in- thefr report that 
a major financial crisis w ln»*ii ifiut dSrit^'ns the iarepst in- compared with the pre-reursani- the drift towards -centralisation • 
will severely test the efficiency s-rOre*. in "cai, terms, in council sation situation ai January, had been even more marked in 
of the new system. expenditure in recent years. 1975. it is shown that the Scotland. In the.field of capital 

Cuts m spendin? imposed hy owned:- we re:-- therefore sub- expansion has been even more expenditure, . however. the 
Bruce Millan, Secretary of State .^nniiaUv overspent before em- dramatic during the 18-month Scottish Office are hoping that 
for Scotland, for the financial barking upon the current year's period. Figures rollated before measures which they intend to 
year I977-7S. arc regarded by fyuicei. l ; i Mr, Millan's view, reorganisation are said to be introduce soon ..will help to 
the authorities as being so jhe brakes must be firmly suspect because of incomplete reduce criticisms- of centralised 
swingeing that large-scale re- applied n«:v‘ year. returns by the old authorities, control. 

duiidancies and unprecedented Tlv. over budgeting situation but it is..estimated that the total it is intended tint t councils 
reductions in services arc saul i hat the cost of reor- increase since January. 1973, is in future should be able to 

to be inevitable. And ewn near 25.000. or almost 10 per plan capital programmes with 

these economics may not h-- p wl cent. less detailed supervision by the 



s-wir ■ - 

IlSrrte, v.:- f**. -i - . 


these economics may not b>- 
enough to prevent substantial r 
rises in rates. Strathclyde. ,! 'e 
largest region with half the 
population of Scotland within 
its boundaries c£J*:h. i lias . 
already forecast a rates increase i 
of at least -.”lp in The pound P 
In spite of sla^hinc their budget 
hy £26in.. which could require 
the sacking of hundreds or 
employees and the cio<urc nf 
facilities like youth and com- j 
munity centres. : 

The economies required in i 
1977-7S are particularly >cvrre ■ 
in Scotland because of the t 
failure of cminciis to cut hack 1 
sufficiently in the current year, j 
Mr. Millan told the authorities ; 
earlier tins year that their {- 
budgeted expenditure for JP76- ]_ 
1977 was £47m. above the sum 
agreed for Rale Supnort ‘Irani .. 
purposes anri iftaf their | v 
estimates would have to be ^ 
reduced accordingly ,, 


irant "amsaiinn ;n May last year has 
their been considerably more than the 


cent. less detailed supervision by the 

I: is against this background . Scottish Office. Mr. Millan has 
of staff expansion that Mr. said it is hoped tiiat it might' 

Millan has directed that man- be possible, for- example, to 
power is an area in which cuts reduce the number of stages at 
mu-r he made. Councils have which educational and social * 

P<i-n‘eri out that a substantial work projects have to be 
proportion of the increase was inferred to the Scottish Educa- 
hevond their control because it tional Department. Other 
concerned teaching staff, police changes in financial planning 
and lire service;-. But Mr. including block allocations for 
Millan says there is consider- housing expenditure are also 
able scope for reducing by u^der consideration, 
natural wastage, though he con- The Layfield proposals that a 1 
ceded that redundancies cannot local income tax would provide 
he avoided - in all cases." greater freedom- for councils ’ Ur 

have been met with some scepti- " * ^ 
cisin in Scotland. • It is can- 

Dissatisfaction ***** 

. . . r .. . „ would do little to help local 

In the midst of their present government achieve the 
difficulties councils have been raea sure of independence and 
expressing increasing dissatis- accountability Bayfield antici- 
iaction at a trend iDwards pated because it is estimated T 
merer j-inz controls hy central that the level- of central grants LAWYERS. 



A mixture of private and local authority hovx ing iirN^iofieldRoad, Stonehouse- new town. 
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Mnate^ wmilri hav-- t 1 he •-■Miis'di.-rab-laf iwtJi-e than the inert-r.-inz controls hy central that the level- of central grants LAWYERS. CLERGYMEN, The workiiig-chiss piirdiaser-1977. To date^ 13%000 unfit: between Edinburgh an 
dii -pH \« -rorHin'-i • ' '' Govcmmcni sort local authon- Government. There is a good j n Scotland would still be high te *chers and housing corre- of the obsolete fiat fit the decays homes have been dosedr-^or gow/ and^ ^Glehfothes t 

Rut in the oven i councils ,,c< e s i ,mi * ,wl - rt is significant deal of despondency about the —possibly around 50 per cent s P° ndeats need no convincing ing urban centres ajccoimtsr.ihr aZiont 48 percenLOfthe work growth-point for Fife. I 
.j.. recreational services fart that the W’heatlev visions Hut own that Scotland has a separate part of the privately owned rompleted to 90 p«f cenh of tic«. an have attracted 


- made little impact on the saving* 


services f ac t that the Wheatley visions But. even more importantly, V* 3 * Scollimd has a separate part of the privatriy owned completed m 90 per cent- of fte tic^ all have attracted 
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Greater economies in sreaiesi incmeuce ot expan- Regional Council, there has In their struggle against or onusu. norm, owaer-gccupauon; out oiey aiso demand is understood^ too.- For gone to. or remamea in 

° * ' s *on and duplication oF depart- been a constant striving for criticisms from ratepayers and I ndeed ' gulf which separ- record ro(±-bottom rates of overcrowding in Sco&and is' side; ' are neverthele 

menu is said to have occurred uniformity which has proved the Government councils view ates England’s housing situation standard amenities. The pottage, well above the United Kingdom source of . some . Gla, 
pjjviflpnf 3ntl appears to be con- to be a “positive impediment the setting up of the Assembly from ***** i n Scotland is at like the i single-end,. has always average. ; The .:i07T censia' resentmeitf. : 

A a/uiuii firmed by the figures. For t 0 progress." He believes that as a serious threat to their least 33 wide as *** e distinction been relatively cheap; bnj; it^ -b'as , showed tiiat overeiwding ih . It is againstthatbac]- 

In a recent circular Mr. Millan example, the estimate for relationships between locat existence. The Assembly will between English and Scottish usu ally offered some element of public-sector JunftQtr in Scotland that the' cancellation 

announced that expenditure recreational service* in the government and the Scottish have responsibility in future ,av ^ Anglicanism and Presby- security as Its' sole attractions . tuff actijally .doubled ii^ the sixth new town. Stoi 

relevant fur RSG will be no 1975-76 RSG Order wa# £24m. Office are complicaied by the for the distribution of RSG and. terianism. Right at its centre With the squeeze of racei^Jegis-- preceding five years— -a trend .should: be seen, A 
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the Assembly wSl want to re- rented from one of the public unfit home. 


overcrowding in Britain is coti-. . - The. surviving five nc 


»..i i.a.v w .mu i. icon iii reievam expenditure allowed more power devolved to local as now wiae*y accepted that i"* ^ iTOi roum, uu«-lu«u bu me- xace-tm rer uiasgow^s r. 
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with £U)77m. Further strictures The Inability of councils to e * Certainly, the Scottish office fftrm *&cal "government again authorities. England is the Add to the texieanen^ and the centxsted id Scotland, .wi& oner- are to continue growing 

imposed by the Government will keep within Government spend- have sone further than the particularly as it .is likelv ro pride of the ^dtag societies, cottages the inheritors.' of - prif tenth the -popolatipm : mad a their targets; -although 

include a £5m. cut in the me tarsets ha.* been accoin- Department of the Environment feel uneasy operating alongside while Scotland is a bastion of perty and those whose* prachaM sixth of ail the overcrowding in ; a steady rattle of sn 

amount allowed for inflation in pa.nied hv a sulMantral increase in Encland and Wales by irapos- an authority as big as Strath- *5® council scheme, in which is complete, and we have. an- Britain is to he fbunff on Clyde-., from the - . Strathdy 

the current year and a reduction in local authority staffing, inp expenditure ceilin"s on Clyde. Many peopie are. now the st “° ted ‘ P nva *c sector other anomaly,- one whb*J*ars side. ^^anfiie^^SQbAiuid^ ^ are- Lothian regions, both i 

in the percentage of grant which Figure* disclosed recently each of the 65 local authorities, of the opinion that a single tier (ab ? ut 32 P er .* Bn f* ) 15 lar eely I»HticaL significance. In, marginally biggfer .flan the tend 'to 'see : Wnew 1 

is presently 72.5 per cent. showed that between May. 1975. This, of course, wa* a more structure wpuid be the answer ma ? e lip .?* elaerly properties England, some 30 per cent otTJnited Kingdom - average, al- officiaHy-favoured cue 

Mr. Millan has pointed nut and June, 1976. staff increased feasible exercise north of the to the present problems. ; which fall short of modern the homes are itr process of • though homes’* ; are not— and -their nest. But tber 
that in spite of frequent appeals by more than 17.500 or almost border because of the relatively „ i standards. bemg bought; m^Scptland, only much of the overcrowding .is longer any serious pre 
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tnat tne rate ox increase in the. -dentaL of course. The Laborir ll r “* *. — 

prices of second-hand homes of his eri^d a nezr- ^i-^eyetT when Scot, years seem to have wi 

good nuaiitv in Scotland is i “ 3 nea f laiid^ figures have been assmu- significant change in ti 
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has ILl per cent \ Certainly, 


create new wealth? 


the great English-based building ■“ w wn that iS & .worst- mnltrple urban depri- directed away from the 
societies and their advertising ^J^oriti^ ha^urri^Pri yatipn. -wwordfilg to -a Govern- tres and towards the 
into Scotland: but supply is ^ pahlfshetF in ^une.. aJtiiough in ; the publi* 

historically very low, so tint ’b??"- 

no amount of mortgage-ration- ^?^°l*' C rbeneath. j&e greater weight of oI tbe P»!w of P‘ 

Klimt -inflatinnanr Md ungenerous, and vast hous-'ir^yi-ti: -Zc estates.' larpplv nn orr 


ing can blunt inflationary pres- drifts *5* blvelo^ : thosef?rem Engimff. '.art of estates, .largely on gre 

SUre " Pr^-lv niTfcWnnn.il tha * ■■ CTIICial POlltiCai iTOpO rtarTT P flipt aCCfiSSlbUlty. 

Political pressure for the ^.L p 0Utetapped hou5in ^-ii'dw^ they, ■arff' ndti new. The present reality 
sale of council houses has also + . y. u . \Ctm£zmtije& vd&L the -blight of Scotland is. not only d: 
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tsts and Liberals are ail m cuituraL The Coal -Board, ^ 


ists and Liberals are . all in 

favnur nf the sale nf enimeii Hydro Board, the Forestry Gdm- - ^.4,' 


now not merely the sim 


Britain has an undeserved reputation for conceiving 
- bright ideas and then failing to exploit the opportunities they 
present. Applause is no substitute for profits. Without profits 
a nation is unable to generate the investment on which future 

development, expansion and jobs depend. 

At Ferranti we reject the notion of innovation for its 
own sake. Certainly we are committed to advanced 
technology - but it must earn its keep. The achievements of 
Ferranti in Scotland during the last thirty years amply 
illustrate this. A steady flow of new ideas — both civil and 
military - in radar, lasers, inertial navigation, 
communications, specialised components, industrial 
productivity and North Sea oil has produced an unbroken 
flow of profit. J t has also built up a world-wide reputation for 
the high level of technology found in the Ferranti factories in 
Edinburgh, Dundee.and Dalkeith. 

We. believe that a company applying sound advanced 
technology can generate first class commercial results. That’s" 
the Ferranti philosophy. 


; .: CKariotta Sq. Sep^ltow^ilteof some 1.400 sqJt 




Selling technology 

Ferranti Limited, Ferry Road, Edinburgh EH5 2XS. 
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favour of the sale of council -Eist: Kilbriae and Cumber-'-^oa of. Labour — pub! 

houses, subject to varying con- p "were intended fir&t and — private, but the 
trols, and even the Glasgow HJJJ 1 foremost/tP. sfplion . off copula:- diaxension of NationalAd 

Labour Party, arch-apostles of ^ slum of. Glasgow, Scotland’s abysmal hoi 

the council scheme, have now to act a*, evidence . both of 

begun to crack. “gleet and '.Of the 

The gulf In Scotland is not cynicism of the two mi 

between good and bad homes. ®JPP'!y^* fi^owth parties. 

Indeed, there is ample evidence ^“r 1 “ vS-poiht .for ' decaying v Ayrshire, . c - , « K - m 

to suggest that the - average KTlglant ’-,. •• ; ... Y - Liyingstoa.; tq - foster - growth Samuel MacPI 

council bouse or flat offers much '.*• ^ j T~— T~~ : ■ . : ~ 1 " - . -T 

better amenity than the average - All UUclivC Je] . --.V L. • 

i®' iSCDMAND: 

ss.“*£ =<9 aasrsscjsrs - vmsmi- " 

sistently outperforms., the ^ gome of them in tife ^ j .' „ 

private. The 1971 Census found jggjfcr Gtemia and Hopetotm - ^ hiiliabiaMpproac:;-- 
that only 1.4 per cent -of- public; class:- :-Smali as’ .is this numb& . — : 8.100sq.ftwfficarpar1<ing.Refiff^^ ErttryatWhit 1977 

for baths or showers, only MwaW for Scotland is mud£ . refurbished ^ ^offict 

unlucky L9 per cent of the away than England. thro©floors.CrtyCQ7teeckKS.St Andrew^Squars. Entry IVf 

public ,t ena ^ without; torn :the point of equilibria: " ^ GUSGOW- V '" " '. 

e I*? 0 658 when, sheer .numbers wll ha ;• ; s - ... -. j - 

of the owner-oanipiras did. In i on g e j. matter/ and quality and : _^^^ Vbv^rtSEBa3«3Tentgroij"rKiandfirstffoor 

Glasgow, inevitably, there, werp- i oca y on ^ begin to influence ; ... office suite-2^00 sqit Lfjttc£fehse.in beart’of Glasgow's ;v 
no less than- 16.4 per cent, of housing policy. . ** ?^nancial<Jbto^Bhedtb,h^ ' 

owner-occnpiere ^°^ a ?? h ;. .On • the suifew, Scotland qs| ; : 

The. Glasgow figures point be argued to- have reached thfc ftoorsMghestspacif^^ 
directly at another, of the key happy point ^ready. There aip .. ■' . v also evafeble City GenffeJbratkJfC . 
divergences .between England. 'apBrinomately -1^68,000 bome^ ? - 

and Scotland. A substantial and abouM.740,000 household , - - 

component in the private sector However, this uiust’ immediately ; 

here is the tenement- sihgleHend'betrimmed/by^tiie' 5 ;jier'c^^ ] 

Kefosed a mortgage by building usually'. allowed-. ;for .househ^S ; >■ ~ ; r fVnVi;' ' r i'; V'-.r ■ ' _ . 

societies who are schooled in mobility, modernisation aud np .'V . ^ e &*Y e _P*°t>etlles8vsifab)g. fro 

the English tradition' of the dcyelopnient . ; That, .cuts tfe: ' ?:'? '-J: 
separate house 'and garden, notional surplus, to 34,600: biffc - O JvBAll R TI-KI AT X’t/V 
many aspirant Scottish home- 180,'OOO Iibmes^ia ^cotiand Q£ VA. 

owners are driven into the arms below the' statutory , tolerate ■; . ^ vr'^SSSSSSS^^" 

of the money-lender or the .land- standard, and anbfficial surye&r : s*;: $r^ci£t*nt.&Muoii " ■ 

lord himself in -order to buy. An. in, 1967/ set a target of 1 273,00? ■ 
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*he Financial Times MpniJay November 29' 1975 L l ,^ 

' Third world questions and the oil price will pre-occupy the EEC summit meeting at The Hague to-day. 

V on the problems raised by the North-South conference. 


Reginald Dale reports 
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ICES next year are a* 
n as ever, with only 
eeks to go before Op pc 
> meet in Qatar to ax 
V;; anythin?, the prospects 
‘h more confused follow* 
j : international .meetings 
tliat have pro. 

?A indication of wUai lies 


Wait the Arab Minivers 
yi-l- r o d to be as far away from 
'' Jut as ever on the plan- 
; Is ce rise, with proposals 
from Saudi Arabian S 
■\r t. to Iraq's 3S per cum. 
v’ y thing Ui at seemed lo 

• was that price* will 

:t was also the view of 
f 1 experts at Lite Pans 
r. who believe Thai after 
■aye of predictions of an 
from all round the 
mainly in the TO to 20 

t. bracket} Opoc would 
edibility if it did nut 
. Tbe hope, perhaps vain, 
quarters is that the oU 
~'"-’*n s , s have neen deliberately 
up the price in advance 

* to ensure that the \V»?.»i 
s with a siyh of 3 rr. ti- 
the rise is le^s than it 

I « l : est, initially apparently 
Hi] l to a further iherraso. 
[^Vly belatedly started to 
N:n aeaiiiat it, or at least 
* era! ion. 3u* the Webern 
■ ; ii has been racked. t'.er- 
.1. as said it could absorb 
cent, increase — 3 figure 
;ould be disastrous for 


most other oil iniBQr.iers. The 
ESC Commission has. made cal- 
dilations based on a 10 Per cent, 
rise sad OECD officials have 
suggest ed that 10 per eem. would 
be just about tolerable. 

American officials tore vanou.il;.- 
argued that 10 per cent, is uu> 
absolute maximum and that 
even 1 per cent, -wflruld be too 
much. 

The sidelines 

On Uur sidelines.- » war of 
words is raglng'abiwfthe rising 
cost of the Opee countries" im- 
ports of marrafactPt^ Soud> 
from the Weal, the oil 
countries see as afcey factor in 
determining t^e oU pttoe- 'Vhile 
the Opei; &eeirtM , i4Vin*iTi tains 
that the cost of these ^ goods has 
risen by 4Q per C«nt. ffinie the 
oil priep lust went UP in October 
1975. some Western estimates 
have put the figure at:3 per cent, 
or less. But many Western ex- 
parts believe ■ that "this argn- 
went is sterile. How faff should 
one take into account, for ex- 
ample, the extra eost of unload- 
ing goads in Jeddah by helicop- 
ter because the port Is: blocked? 

At the end of the day, whai 
matters is clearly what use the 
Opee countries- make of the 
figures to justify price increases, 
rather than the figures them- 
selves. 

Perhaps the biggest: quart ion 
mark has been raised by tlK 
confused ending of the North- 
South dialogue session: ip Paris. 
The 19 developing countries re- 
presented at the talks ware still 
insisting last woeje-^tyrgefy at 
the behest of the oil countries 
— that ihc final ministerial ses- 


sion of the dialogue must go 
ahead on schedule on December 
15, regardless of the meagre 
chances of any significant agree* 
ment. emerging. 

In doing so, they appeared to 
be trying to force the industrial- 
ised eight into a trap. If the 
eight proposed postponing the 
December 15 meeting, they 
would provide Opcc with an 
excuse to raige qU prices, on the 
grounds that the industrialised 
nations had failed to meat the 
deadline for concessions to rbc 
Third World. If. on the other 
hand, the meeting took place 
ami ended in disagreement, 
there would be an equally 
potent justification for an 
increase. Some Western officials 
believe that the hardline Opee 
countries are deliberately trying 
to stage a confrontation in Paris 
so as to cut the ground from 
under the feet of the moderates 
five days later in Qatar. 

But it is still far from clear 
that the MinlstcrwI North-South 
meeting will actually take' place 
in December. Even if it does, it 
could decide to prolong the 
conference with a view to a 
further ministerial meeting per- 
haps in the late spring. Cer- 
tainly, the U.S. and most of 
the non-oil developing countries 
would rather wait until the new 
Carter administration has 
taken over the reins in Wash- 
ington. and Japan has an elec- 
tion on December 5. The final 
decision rests not with the nego- 
tiating teams in Paris but with 
governments, which have yet 10 
make a final assessment of the 
mountain of paperwork thrown 
uo by the four commissions at 
the dialogue in almost a year of 


GROUPS IN THE DIALOG UE 

THE INDUSTRIALISED EIGHT 

Australia , Canada, EEC, Japan, Spain, Sweden, Switzerland, 
U.S, 

T HE mni-teen 

OIL PRODUCING: Algeria, JtutM&SiG, Iraq. Iran , Nigeria, 
Saudi Arabia , Venezuela 

NOT OIL PRODUCING: Argentina. Brazil L Cameroon, 
Egypt, India, Jamaica , Peru . Yugoslavia, 

Zaire , Zambia 


arduous work in the avenue 
KJ6ber. 

The extent to which the 
Opoc countries realty want to 
link tbe dialogue directly to the 
oil price, is in any case far from 
clear. Sheikh Yaraanl, the Saudi 
Arabian Oil Minister, who 
originally appeared to be mak- 
ing western concessions in the 
dialogue a pre-condition for 
limiting the increase of the 
oil price, appears content to 
let the Paris talks continue next 
year. Wielding the oil weapon 
in the dialogue is a convenient 
way for the oil countries to 
demonstrate that they are main- 
taining their mle as champions 
of thq Third World. 

Last week's manoeuvre was 
also almost certainly designed 
to step up the pressure on the 
EEC summit which opens in 
The Hague tn-day and is due to 
discuss North-South issues. But 
in the final analysis, the Oil 
Ministers in Qatar are mare 
likely to base their decision on 
more national considerations 


such *s their assessment of the 
price the market can tike and 
on-tflelr own economic needs. 
Progress, or lack of it, in the 
dialogue can then be used to 
provide the political justifies- 
tion- 

Progresa in Paris so far has 
been painfully clow, and it is 
hard to see how a meeting in 
December could conceivably 
achieve a breakthrough. Even 
in tbfl unlikely event of the 
Community agreeing to signifi- 
cant new concessions in The 
Hague, the outgoing American 
Administration is in no position 
to follow suit, and there can be 
no question of the dialogue 
concluding successfully on the 
basis of the present U.S. posi- 
tion. 1 . The major Western 
countries know they will have 
to make con-ressioos at the end 
of the conference, bur their 
tactic throughout has been to 
hold out 2 s Jong as possible. The 
industrial i?nii countries, of 
course publicly reject linking 
the dialogue with the oil price 


—in the sense that they do not 
want to be obliged to make con- 
cessions on other dialogue 
issues, such as debt relief, in 
order to keep the oil price 
down. Privately, the more 
cynical Western officials admit 
that the main purpose of the 
dialogue is to ward off big oil 
price rises by keeping the Opee 
countries talking. 

Certainly one of the main 
Western aims in Paris is to 
secure agreement that the 
Energy Commission at Paris 
continues in some form or other 
arter the other three Com- 
missions— on finance, develop- 
ment and raw materials— are 
wound up. The 19 developing 
countries are unlikely to agree 
to this without at least some 
token acceptance by the eight 
industrialised participants that 
negotiations can continuo on 
the other issues as well. The 
IB arter all went to great lengths 

10 ensure That the dialogue was 
not limited to energy before 
agreeing to participate in the 
first place. But some such deal 
might be possible, given that 
there is no other international 
forum for energy consultations. 

The two sides are still far 
apart on most of the major 
issues raised in the Energy Com- 
mission. The eight still resist 
the demand that oil prices be 
indexed to the price of manu- 
factured goods, and are 
reluctant to accept suggestions 
that they should subsidise the 

011 imports of the non-oil 
developing countries and pro- 
vide funds for them to develop 
alternative energy sources. 
They have also turned down 
request? for guarantees that the 
Opee countries’ financial assets 


will not be eroded by inflation. 
For their part, the 19 have 
declined to discuss long-term oil 
supply arrangements or to 
undertake that there will be 
no more embargoes. 

But the eight would prob- 
ably be prepared to accept a 
commitment to improve energy 
conservation techniques, 

increase lhe availability of 
alternative sources, and reduce 
their dependence on oil — pro- 
vided the 19 recognised that the 
West will still need continuing 
oil imports for some time to 
come. The industrialised coun- 
tries would probably also agree 
that oil prices sbould not be 
eroded by inflation, provided 
the Opee countries accepted 
that price increases should take 
accuunt of the state of the world 
economy. The West would also 
probably agree to greater tech- 
nological cn-operation in the 
development of alternative 
sources. 


Third World 

In other areas of the dialogue, 
the eight are still resisting a 
long list of demands, including 
requests for massive funds for 
agricultural development in the 
Third World, the abolition of 
all tariff and non-tariff harriers 
on developing countries' exports, 
and the free transfer of tech- 
nology. The industrialised 
countries have refused to dis- 
cuss tiie demands of the 19 for 
international monetary rerorm 
in the context of the dialogue. 
But there could well be Ecope 
for an agreement on invest- 
ment, under which the West 


would provide greater access to 
its capital markets in exchange 
for better protection for its own 
investments in developing 
countries. 

There is, in fact, still room 
far negotiation in many more 
technical areas if tbe eight were 
prepared to move closer to the 
19 on their three major political 
demands — a renewed commit- 
ment to reforming the structure 
of world trade in commodities. 
Indexation, and. especially, 
debt relief, the key symbolic 
issue for the developing 
countries. Here the eight have 
moved a little, with under- 
takings to be rather more 
generous in future debt re- 
scheduling. But they are still 
rejecting demands for immedi- 
ate. generalised relief for all 
the poorest and most afflicted 
countries. The thinking of the 
eight here seems to be to offer 
increased development assist- 
ance instead. 

With hundreds of pages of 
documents on the table, each 
one riddled with disputed 
passages, it would require a 
miracle for the whole dialogue 
to be wrapped up next month. 
If the oil countries continue to 
insist that the attempt be made 
they will dearly be deliberately 
risking a major showdown. But 
even if the industrialised 
countries manage to slip off the 
hnok and delay the final reckon- 
ing. they may not have defused 
the oil weapon for more than 
a few mouths. They could well 
find that a postponed 
ministerial meeting in Paris 
coincided uncomfortably closely 
with the next Opee oil price 
talks in May or June next year. 
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_ . v feasor John Grinycr 
. .. Tr.i I. Sumon and 1$. Lyon 
Inc must sympathise 
views of Mr. Orr, cijair- 
Unilever, as reported by 
: Lafierly on November 23. 
iew they did not. tamv- 
epresynl a realistic 
10 the problems of 
" accounting. 

aid that ** beauty is in 
: if the beholder. " and lhe 
uld perhaps be said or 
Business events cab be 
. . quite differently, and 
y. by individuals whose 
-.ves are based on dif- 
‘■■m motions. Thus with 
n.? we find that the 
which one believe* to 
the most realistic report 
. , performance will vary 
;‘s assumptions, 
ferenl assumptions may 
nost appropriate in dif- 
circumstances and far 
purposes we think that, 
deal work!, accountants 
rovide a variety of in- 
leasures. which would 
lhe informed user to 
e one appropriate to his 

• need. There seems to he 
cm view, however, that 
let in an ideal world, so 
iltiple accounting profit 
iMuld conrusc the reader 
age the credibility of the 
mey profession. . Given 
irent prevalence of this 

. arofil figure school of 
one is faced with the 
; n select the single 
- 1 (i.e. the single set of 
• inns; which carers for 
te>t range of needs and. 

- illy, when misused be- 
the lack of more reie- 
n. is capable of causing 
mage to the Individual 
economy. 

y the selection of a smgjp 
leisure is a mailer of 
fiicully and is based on 
it and not infallible logic, 
ly there can eventually 
? majority consensus of 
thal we have, within the 
sary constraints imposed 
. • requirement for a single 
Hire, selected lhe method 
■ling which is moat rele- 

• . must Users. Thin matter 

nrtanl. It cannot he 

• withnut adequate debate, 
■a not provided bv the 
linns nf a few wise men 

• in secrecy. 

•urse Mr. Orr has prob- 

• :-m irj part they derive 
- ■' e taxation system. As we 

1 _ - -en in the case of stock 
is possible to alter that 
• ^-vwhen such action is con- 
XX desirable. But let us not 
A sarily sacrifice nur repori- 
/Vntcm as a temporary ex- 
I 5 . i) which might become a 


economic forces, company 
politics or whatever else ia mak- 
ing them feel insecure. In thebe 
cl ream stances top management 
admits it has a problem in moti- 
vating people. There is hot the 
will to win. 

I agree with Lord Brown that, 
presenting "news*’ rather than 
information, the mass media are 
a distorting mirror of . Industry 
hut they are also reflecting a 
malaise that is only too real. 

?. Young. 

21. Ke&Ic Close, 

Pound Hill. 

Cnxwleu, Sussex 

Suffer little 
children 

From Miss S. Lucas. 

Sir-— Our infant and junior 
schools src. situated approxi- 
mately 800 yards Ttfim the end 
uf the southern rpmeay -it Heath- 
row airport- This runway Is 
in constant use due to the pre- 
vailing winds. If the aircraft 
are landing over Lhe .school the 
noise is appalling: if on lakc-oll. 
it is excruciating, as they pass 
directly overhead at between &U0 
and 1.000 feet, recording between 
92 and 104 decibels. 

The junior school has two 
sound-proofed rooms out of 13 
and tlie noise is so disturbing 
that communication and teach- 
ing are all but impossible. The 
long-term effects on the children 
and staff are not known, but are 
dearly damaging. 

For the past six years the stair 
of tbe junior school has been 
appealing for help. Unfortun- 
ately. the cost will be high due 
to the structure of the building. 
The local authority, however, has 
agreed that the work is exsentinl. 
and has tried to raise the neces- 
sary money, but permission oas 
bee*n refused. 

S. M. Lucas. 

< Member of staff. 1 
Beai-ers Infants Schnnl 
Arundel Road, Hounsloir. M iciox. 


With regard to the valuation the previous hot water capacity, 
af Japanese shares, Mr. Kinsley On many winter days the addl- 
points to the differential in the tional warm water tank becomes 
yields obtaining between the quite wanu and we have tried to 
New York and Tokyo mark els. use coal economically. This 
Even in the U.S. and the U.K-, summer we stopped using the 
ailhough there has beep a swing boiler altogether for about three 
b^ck to regarding dividend pay- months. Instead of ordering the 
ntenis as an important criterion uext tan of goal in August we 
of investment value, it is surely P 0 ! need ^ until November, 
not ihc only one; otherwise 1C1 but it has now cost £58.20, 
would be on the same yield as . are ^ 1 ?? f , a , ct .? rs no . tea . 

War Loan. In Japan tho growth ! n this household. If the cost of 
of dividends is . limited by the importing oil rises again as U « 
custom whereby companies pay f ? ar . ed may he the case, and suA 
a maximum of 20 per cent, of ^J? ““?! JL 
nominal caniTal As a P^oduco ©Ipctricity or to Q? 9 t 

'SSW’.iiSta “• "85 .“Mist, 

have m low dividend pay-out. ' vouId s**™ . tha ' tn »«ition to 
In my orevious letter t P elro1 rationing a means to im- 
at'amp’ed to P shew that due to P rovin 8 country's position 
tb e'd'i ff cren et horis^f accoun ° ^ar 

n« e w ffCAt iffifSS 

' ’.n'S JhSri'n “« r taw wS 

Us evaluation ' In tK? Tr.«S pub,ic seCt0r doblS - we cannot 

& Eft'S* Sdfls'iras-ss star suppliK for our 

Japan and the U.S. are landing ? W ?i SSf’ 

Gardens . «-.* 

people who suggest that the US. o 1 • j 

w 3r T e \i 9 Griffi!!!^ overva,ued - salaries aod 

1st Floor. • 

Park Hoise. peHSIODS 

Id, Finsbury Circus. E.CJ?. .. „ .... . „ r _ 


GENERAL 

Two-day EEC summit meeting 
opens, The Ha^ue. 

CBf Economic Situation Com- 
mitee meets. 

EEC Education Ministers meet, 
Brussels. 

Scottish miners’ delegates 
discuss arrjnjrements for ballot 
on early retirement. 

National V.'no! Textile Industry 
Act aid. scheme announced. 

Council of Copper Exporting 
Countries be. ins six-day meeting 
to discuss stabilisation of world 
copper prv<s, .Santiago. 

Commonwealth Science Council 
two-week meeting opens, 

Cohmi-lw. 


Sir Monty Finniston. chairman. 
Sears Engineering, chairs one- 
day conference. Democracy in 
Industry — the Practical Implica- 
tions, Royal Lancaster Hotel, 
WA 

American Government spon- 
sored exhibition of U.S. scientific 
and industrial laboratory instru- 
mentation opens. U.S. Trade 
Center- 4/3, Lansham Place, WM. 

London Chamber of Commerce 
debriefing following recent 
mission to Saudi Arabia and 
Yemen Arab Republic, 89, Cannon 
Street. E.C.4. !I a.m. 

Sir Robin Giliett, Lord Mayor 
or London, attends Bakers' 
Comnany dinner. Mansion House. 


Ban on transferring number 
plates lifted from to-day, but new 
applications should not be made 
unti] January 10. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
Queen's Spec rh— -industry and 
employment. House will divide 
on a Conservative amendment 
COMPANY RESULT 
A.NJS. Group Holdings (full 
yeari. 

COMPANY' MEETINGS 
Sec Week's Financial Diary on 
Page 10. 

MUSIC 

NDR Symphony Orchestra, 
Hamburg, conductor Moshe 
Atzmon. with ClhTord Cursan 


{piano). in programme of 
Beethoven (Overture, Leonora 
No. 3); Mozart (Piano Concerto 
in A major, K.44S); and Brahms 
(Symphony No. 1 in C minor). 
Royal Festival Hall. SJ2.1, 3 p.ra. 

Schools Prom., featuring out- 
standing performances from 1976 
National Festival of Music for 
Youth, Royal Albert Hail, S.W.7. 
7.30 p.m. 

BBC Symphony Orchestra, con- 
ductor Pierre Boulez, in premiere 
of works by Stnopoli and Carter, 
The Round House, Chalk Farm 
Rond. N.W.l, 8 p.m. 

Geoffrey Saba gives piano 
recital of music by Chopin and 
Schumann. St Lawrence Jewry 
next Guildhall. E.C2, 1 p.m. 


<^f s.W which nrij.ht l>. 
J/i ent imperfection 
^ V W Gvinyer, 


. Fyronn, 

A. Lyon. 

nent of Accountancy, 


e fittest 
vive 

Ir P. Yqukq 

- -Unfortunately cynicism 
- . s industry occurs not only 
mn«s media, as Lord 
• fairly points out (N'pv. 
t in industry itself. A$ a 
. on industry I meet people 
cveis: ask them how they 
iny and all too ufion the 
is: "surviving." 

' is most evident ip middle 
- . pmunt and below. People 
emsclves to be part of " a 
. lativo. con fi ici-ridden rot" 
. , Ability. loyally and so on 
.4 to count for Hull. Doing 
; riij i< a lev-er concern. The 
y* ant thing 15 to survive 

.cjh-; 

-A i*- - • 


Japanese 

economy 

From The Oiairmmt. 

GT. Japan Investment Trust. 

Sir.— Mr. Kinsley (November. 
24) suggests that 1 have mi "sco 
the point in my answer 10 nip 
previous, letter. In fact ne 
apnears to be making two poini^ 
with which T will again attempt 
to deal. 

In the fitsi place he draws 
attention lo the problems which 
would beset the main exporting 
companies if other countries 
were Jp restrict imports from 
Japan, it is important 10 real's? 
that a substantial and increas- 
ing pan of Japan’s trade is with 
other Far Eastern countries. The 
trade conducted by these coun- 
tries with .Tanan is far more 
important to ihem than it is lo 
Japan herself, and it seems 
unlikely therefore that they 
would adopt the hostile attitude 
that Mr. Kinsley is suggesting. 

Similar considerations apply 
Japan’s trade with Africa, lhe 
Middle East and South America, 
and even in the case of lhe u-S- 
lhe importance of Japan m 
mailers of foreign poliry would 
make it improbable that -toy 
major trade restrictions would 
be introduced. 

Thi* leaves Europe as the. mmi 
likely area for action, and as l 
have already indicated. Europe 
takas less than one-fifth °f 
Japan's exports. It Is true that 
the percentage in the industries 
which Mr, Kinsley mentions 
might be somewhat higher, - but 
for the consequences which ho 
expect* to result, there would 
have to be concerted action by 
the Common Market countries. 
Even then, he is probably under- 
c^tiwiauivf the vigour and ability 
with which the Japanese rf-ponii 
to changed economic conditions. 


Park House. 0611 SI OHS 

16, Finsbury Onus. C.CJ?. .. „ _ ..... 

trom Mr. B. TVebb Ware. 

Personnel and .^.jEKKK'VW 

; accepting that an index linked 

unions pension is quite different to an 

' inflation proofed pension, dcs- 

f«wi flfr, P. Rogers pile thou proclaiming -the oppo- 

' Sir.— The letter from Messrs. *'** ? iew and hel1 he *t °° 
Allen and Moores of the Indus* '* du f , "S tp an equality 

trial Society (November 24) is a ™tsery. 
fascinating insight Into the 11 18 1nter *sting that among 
aims and attitudes of the Society lh05<? campaigning for Increases 

Those who, in their innocence.’ ln nationalised Industry board 
may imagine that the Industrial ^b^rmens' salaries is Mr. John 
Society is an impartial, open- Lynns, general secretary or the 
minded body existing for the Electrical Power Engineers' 
purpose of giving unbiased Association. Perhaps It seems 
advice to both sides of industry, surprising that he should be con- 
wtlj (ie sadly disillusioned. Trie «rned about the chairman’s 
.Industrial Society appears to be remuneration, until it is obvious 
completely dedicated to the ex- on reflection that restraint on 
tension of trade unionism, irre- ,h ® chairman's salary bears 
jpectire of circumstances. It down on the salaries and pen- 
■Ppears to be totally unaware siana of all staff in the Industry, 
of the possibility that there may Hence my choice (November 13) 
he eases where there i* a better of the chairman of the Elec- 
*PProach to labour relotions than Irlcity Council as a relevant 
formal unionisation and it pur- example of public sector versus 
mms its intentions under a cloak Private sector pensions. I had 
of impartiality. also hoped that passing 

- Thankfully, perhaps, the Inuti- reference lo one of the three 
lute of Personnel Management most senior positions In all the 
may understand that a call for armed forces would indicate that 
unionisation is a clear indication if bis ponsinn compared un- 
that relationships are not right, favourably with the private sec- 
but it' does not follow that tor. so must the pensions of all 


unionisation is Lhe solution 
P. S. Rogers 

37, Wheat loads Road Last, 
Ilterrapate. 

Solar heating 
appliance 

From Mr. J. Eedle 


staff under bis command. In 
this context one is comparing 
the pensions of tens of thousands 
not of individuals. 

Without knowing the extent or 
future rates of inflation and 
taxation, nobody can say how 
pensions should bo funded or 
otherwise provided for. But Mr. 
Palmer might find it an instruc. 


cJj',- i„,t, rc live exercise to write »p the 

Which you have ^ubtiriied *52 sa,ar S f of . an * em- 

uso of solar energy for domestic SIS^bEbm ^ ° k oerf * na ne 
hot water supplies has been com- JJJ? ^ ES 

pared In rrm-rino willi thft ucp- nf ^ ^ ® ilftt rftlf of io p^r cent. 

electricity for this purpose, in- roHr^on^haif 

eluding tiie capital cost of the he , ***" rc - u n rflfi « and 

electricity supply industry. p ^ ,c "’ at ^ JS2l,r 111 5Sl.iif et i* in2r " 
My family had a solar heating « h rt asin * ; 3Cmit 

installation made in August, f p <H" *“ afte F mc0 » e 

1975, lo supplement the exist- ItiB^er rale tax at current 
log water heating system which Note that I do not sug- 

tUcs smokeless coal. The capital fi es * considering the caw of a 
cost of the additional -installs- P/nsinner, even with an index 
Jation (in a sllgbtiy awkward linked peosinn, over the same 
Victorian house) was £920. We peri 01 *- . K h P Utiti long 

were informed that the Hmount he would be vastly worse off. 
of oleciricity used by tho littla I hupc that this will bring 
pump 1* approximately the home the point that the real twin 
equivalent of oqq extra light, enemies are Inflation aod execs- 
The house was already fully sive taxation, not unconnected 
wired for electricity and fitted in themselves. To that extent 
with its hot water system and we are all in tho Game leaking 
coal collar, an that these capita I boat. Do let us work together 
costs had previously been rather than stopping baling snd 
absorbed. starting to quarrel about which 

We formerly used two tops of end is sinking faster, 
fuel a year. In the autumn of S. Webb Ware. 

u’e bad paid £H.20 for a Sioberry CoiiQffff. 
ton. In September. 1975. we had Graffham, 
young relatives visiting, and the At. Pci worth, 
ue.w . installation easily doubled i'lwsac. . . 
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Piccadilly House and Eros House have been 
reconstructed into one of the most modem and 
spacious banking premises in London. From the 
Bureau de Change at street level, an escalator 
leads to the first floor Banking Hall which offers 
every banking facility. 

Mr. Ian Wallace, the Manager, and his staff will 
be pleased to welcome a!! customers. 

As up to date as the techniques it uses, the 
Clydesdale Bank is the Bank for people who 
mean business. 
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Clydesdale Bank 


Piccadilly Circus Branch. 

35 Regent Street. London SW1Y 4ND. 
Telephone; 01-43S 9781 jiO Lines! 
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Senffield and Loxley poised for expansion 


Pemas ] 
to Sime 


■tbe Financial Times Monday November 29 1976 

■ W'- *•*'■'*- \ .. . r \ 


• . t . - 


IN' A LETTER to Sime Darby appointments have not yet been ;A SURVEY made of London $fcep^ 


ME\i?l‘RES taken at Benlicld 
arfi Lnxiiry '‘-ill have some 
immediate effect- cut the Ions 
t<'i*ni nU'nn'TS ■‘"11 prove to be 
stabilising and en>ure rhn »be 
^ i'll up is i:i a position 10 take 
advnraec o\ any upturn m the 
i-ronomy. Mr 0 \\\ Olney. chair- 
man lei is shareholders. 

•• The zroup is ready ar.d able 
ro face " tiie challenge of the 
future." he adds. 

Beins rhe company's centenary, 
the chairman says he was hoping 
to present accounts showing 
profits in excess of £100.00(1 for 
the year enned February' 29. 
197ii. This ambition would hava 
been achieved had it not been for 
the serin us problems which a rote 
in the W. and W. Group in Guild- 
ford. which wa< acquired during 
rhe year. It has also been ncce.-- 
sarv in put InUTpiHU System SO 
B.V. into liquidation. 

Because of These situations the 
group incurred a loss or £93.000 
for the year, again*; an fSti.GuO 
profit previously. Steps have been 


iHanuuuiu 

Tli ere was even less around than usual over the week-end 
and to-day iS a ^ so shaping up to be quiet, with the only major 
result coming from rhe ANZ Group. However to-morrow gets 
the week going with full year figures From International 
Compul« ,rs ar.d the interim from Rothmans International, plus 
a hn*t of other notable names such as Swan Hunter and 
Scottish and Universal Investments. By contrast company 
result* on Wednesday look set to slow down to a relative 
trickle, while Thursday brightens up with the third quarter 


(Section: overseas — jfew yorkt. 

Waste Management Inc. (Sec- 
tion: Overseas— New Sork>. 


Border & 
Southern 
prospects 


and their affiliated company filling all the vacant seats on Hie group* long term future. Sir *" Jf 1 *- 

Rothputra Nominees, deny that Board and “teaefing to this .con- Cyril Black, chairman says Infile. fJufecn* gSwittf cUota 


their proposals to remove four tested election.' 

Sime Partly directors from the 
Board and replace them with ___ 

three of their nominees were an 1 J A aUimV 
attempt to “muzzle" the com- g tyL. ll ill IS 
pony. 

Rothputra hold over a quarter e 
of Sime Darby's shares and ||1 fjfli 
Peroaa a further 8.5 per cent and 1 

have proposed the election of 
three ASEAN businessmen— -from 


ficur<?* from British Petroleum and preliminary results from ESTIMATES fori the-current year Singapore, the Philippines and 


Bass charrington and National and Commercial Banking. 


su crest that Border and Sombem }ialaysia — to be considered at a 
Stockholders Trnst .can look for poll vote on December 10. 


position 


annual report..- -. aeons. Official mdlcaflona «y not : 

<n,L- nnrnWn ’Wm — 7- in able wUcttwr efridetnls concerned 

The survey covers me nat.lv jotertov w flmJs aad the sttMfc 
years and shows that rent zerfews show Mam are hurt molnbr on 
and renewals, based on current veers dmeutsiE. 
market rents,; occurring during _ to-oat 

ffwtf.tirna mffl remit m airinereafig • - faaertiM^OianttiertaM Phipps, Li 

in- TSmS e 

than £931,000 ’ of which £870,006 siooary bnoDwnt Rotmer. sut 
will be received in the next five UMcaBt* VMor. . 

rears.- - Ftato-^ASZ. Grom, Kaubew B 

J ■ . ■ ■ . . Wiffiast Koval. Parte Place isvcstr 

The. group has now . completed Pfconux Minfce and Finance. Tomkli 
. three developments which. were In . ' future dates 

the course . o£ construction,- and iwiro*— 


ie act way 
rom W. 


— Stockholders Trnst can look for poll vote on December 10. BUILDERS and civil engineering toe .course..?! eonstswowv awa , wyw — 

a modest increase in revenue in Rolhsdiilds . deny that the contractors, Pochin* hasadequate kttilig. s,tua ^® n Jf'JSS? ^^? S b«5S K *'’ 3 S 

, _ r . . . the current year and the direct. ire minority shareholders are attempt- cash resources and is well placed .encouraging. says T& e Cflattro^L v~-r ;- — “ 

of the fund by n per will try to keep eamhigs moving j n g to determine the composition to undertake additional work" in The Brixham building :-.ro P^.Cmuw — D 

result of tlte 1 per un wards, says Mr. C. A. McLin- of the Board and that the new the^sventoC anv uunected ’>« fo the National WeaTOunster Eaa3t«* a«nii« — b 


and the company now looks u t up - ■a\; 

to lake advante?e or the demand £70/.00 in rhe same penod la?t 
lor hish class lurniturc. yecr. . . 

Claims for dam.-*ocs in excess The net m.erun dividend is 
or £200.000 have been iii-rituted lifted fr"m P 'O }o O-oo per -op 

a-joinst The vendors of the* .-hare. La-'-i v^vr S Total was^ 0^p 
W and W. Group for breach ut from prr-lav profits of £T-,.o-R. 
» arraniy. down sharply the previous 

The purpose of settfos no in year’s I314.K91. 

Holland was to widen the scope The prciip irades as non-ferrous 
of the shop fitting acii , iiie< and mot.il di?ca«ter». founders, 
this venture was showiu- sign} stockists and engineers, 
of hecomin; a very viabi® pro- 
pe-ition. -ays :he chajrman. __ 

However, with the down urn B SroVIOfl 
in the- building industry in 

Consolidated 


the value of the fund by a per will try to keep earnings moving j n g to determine the composition to undertake additional wnrk- fo Tfae Brixham building was pro- cuac p 

cent, as a result of the 1 per unwards, says Hr. CL A. McLin- 0 f the Board and that the new the™ mof umjmwted 161 10 tile National Vesmimster E^dwi ^rt^ciomioa — ,. — b 

cent, yield nse in PWrix» tock. chairman directors will be under the con- mrn^r f w Bank. The office developm^it ^l wood steel g 

following interest rate nses. H e states that, until things uvl of the Jlalaysian authorities says in die imuS^ort. ' Hertford St, W, is now to.ato 

Tne fund is cushioned by the improve in the L\k_ it i? the or Pc mas. the short term*^ order ve3 7, substantial ren v and the X(x1(a ^ e., d 

fact (hat it is lo per cent liquid directors policy to maintain a They point out that the three satisfactory and shopping centre at Mold nay pnly- -sawn tatwroftnai — — d 

and has 16 per cent of its pro- sul3S lanUai overseas content in directors who will be replaced If directors are hopeful that poten- Wo tUUts retoaitthig avadable out •- — 5 

perc. portfolio ui i farmland the portfolio. Nevertl»le« the uie Rothputra candidiuea are STSntrecte « pre^t & tot - ^ the, orighraT 29.V , ’ 1 

ha*, so far been unaffected n> bulk of the company’s income— elected are all members of the pipeline will be brought- • to During the past. year:-dhecton ..udnurm i nws T mvwa ? 

yield movements. . some 84 per cent last year— is Group Executive Board of Sime fruitiob. hare'not started any nw projects Oa m a a tmt r 

.speaking at the AMG. however derived from the UJt Darby, under its two-tier manage- Howwer, the chairman says, it “dit Is unlikely that many new E 

e?riv d reductionfo ** a{ ? ad: L reported. P re -tas meTJX structure., and will therefore would be -extremely imptSSt w schemes ^. be SSLf^SS r 

there e. an early reduction in revenue for the year to Septem- be able to contribute to the for- to forecast the outcome of the years and thosethar are will have -Hriau^ tJotot of Cardiff E 

interest ntos can expect a. ber M , n76 expanded from n ,9m. mulation of the policies estab- «irrent year. .had the most thorough invesU&a- v«« . - - ■ I 

farther softenm, in values. t0 and basic earn in ?s per limbed by the Board of directors. : In the year ended May SI. 1976. to ensure then; "riaMity in 

nAn ch-irP mcA cifin i a r_~ t}u. fans ftf irHTPflSprf landr MMTWla- 


Profit upturn 
at Narborough 
Rubber 


Net assets per .share increased 
from 274p tn 3 ISd. 

The balance rtieet shows cash 
at the end of the year of £S.7m. 
C FI 7>m. 1. This represenis the 
defensive position taken up by 


Speedwell returns 
to profits 


rtet non* planning. .MWimes, the year has received an offe 
- taxes and nsmgr- costs, skys>Su: the hotel, which it conslt 
7 -;:QyriL . . -v; . - should be -accepted. The re-ir 

/_Tb« return to nonnwty In the nw>i^ of the cadi reaiiting • 

. .; - property market has enabl^ the gale, ;n the reduction of s 
opportunities to be taken jerm borrowings, will . git 

-tag properties held investment useful increase in the ; 

‘ l and trading companies within the before tax. 

S 3 up and -the sale prices obtained Income from associated 

ve strengthened ; the Board s . pan rose by alm ost £11,00 
. .7 opinion that valuations - made fo- increase of 20 per cent ' 


in tnc building mnucry in prom was higher at 

Holland the air channel division, ^ j • v . » against £:j9.0fll. 

which the larger part or the 4,OHSO!ilCi3lGfl The company’s estate has been 

company's artivitic.'. suffered a *" valued as at June 30. giving rise 

soi or? setback. i* _ r to a capital surplus of £373.699 

As reported on November 29. DOIK.V vtiich has been credited to capital 

B. and L. is tn sell the four build- * reserve account, 

ing companies within the group The policy nt Drayton Consoli- ' ^ ^ n? ) dividend of 25 per cent, 

for £150.000 cash io Feed and da led Tnisl has been lo con- ^ Malaysian tax makes a total 

Mallik. centra te ibe L.K. equity portfolio 0 f p er ct -nt. for the year com- 

Poliowins the tran-ichon-*. to companies \nth either \up.h d w1th j D per CC nt. previously. 
Bentieid and Loxley .intend-- fo overnens earn ns* or a substantial * 
chance its name lo lntcrplan level cf exports, Mr. Philip 

Industrial HoHInss. ^helbourne. chairman. tells X,' p 'i 1 CBiopn 

Sfnerinc. Oxford, December 16 member.-' I? i ijlldlt. 


, , .■ w the managers in a, climate of TBiOTITC .. group and the sale prices obtained Income from associated 

Profits before tax of Narborough uncertainty, says Ml McLinlock. VFJJ.E.»j - -have strengthened ; the Boards -parties rase by almost £11,00 

tFMSl Ruhher Estate increased The company's twenty larcest .7 opinion that .valuation^ made fo increase of 20 per cent 

rrom £72.414 to £123.497_ in the investments are valued at £27.6m. Sheet metal engineers Speed- Authorities Mutual Investment 1372 still reflect, the current value, interest payable has risen fo 

year ended June 30, W76. Net an{ j represent 4L1 per cent, of well Gear Case switched out of Trust shows the Wide-Range Fund .of those properties stffl held. . under £100,000 and thi 

profit was higher at £i0^-W total net resources. Joss For the year ended July SI, at £3557m.— including £9 -08m. in : For the year ended April 38, accounted for by the fact thi 

a?:iinst £39.091. 1076. Against a pre-tax loss last property— t£38.49m. at February' 1976, group profits before tax general easing of interest 

The company s estate has been # time of £82,320, the company has 17). Basic value per unit was -amounted to £500,604, against during file first half of the 

valued as at June 30. giving rise HPRlltlPV made a P™ 81 of l42.95p general (154^5p) ;• and '.612,563 previouriy. The dividgnd. maintained. The 

to a capital surplus of £373.699 iAWismii-A Sales improved from £L 18m. to I42.7p (154-lp) superannuation.; 'is maintained at 2^5^p- ’ - centage increase in net in 

which has been credited to capital r- * ~ unri-AT £L39m. There was a tax charge The Nanwer-Range Fund was Property revenue - ^ rose kF payable was 10^5 per cepL 

reserve account. iilol UUdltci of £11^250 against a credit of revalued at £1.64m. t£3.12m.) and nearly 7 per cent and gave an pared with a 35.5 per cen 

A final dividend of 25 per cent. *. 137,750. An extraordinary credit, the Property Fund at £4SJ7xn- increase o£ Just over £76,090; over crease in the previous veai 

growth ^ — 


at 11.30 a.m. 


Great Central 
Railw ay seeks 
extra £80,000 


Despite rnniinuing restraint <-n 
The rate f'i increase in dividend? 
in the t'.K.. the earnings for The 
year to September 30. 1976. 

increased h> s per cent, over the 
previous yea'-. Income from £ ha res 
and securities has shown an 


FT Share 

Information 

Service 

The following securities have 


*. jPQfTk fifltn cent., reflecting dividend growth 

extra £oU,Ul)l) in the l-.K. and overseas. 

The increase in income from 
Mr. Bill Ford, chairman of the oversea* reflects not only a rise 
Great Central Bailway ha? warned in local dividends, but also th? 
shareholders at the annual meet- decline in the sterling exchange 
ms that operations between rule. Depnsh interest declined a? 
Q 1 . mrn and Rothlev will cease on result of the more fully invested 
December 31. unless "he share position held during the year. 


in.'ro-jeP of 13 nor i nc vuuipanj wjKtaws in 

TSwlS/ J™,? Ih hcen added to the Share Infor- facturers and wholesalers 


ffrOWtll relating to a subsidiary!* debit, (£43.82m.). 

to ■* previously written off and now 

Group sales of Haniracx Cor- recovered, is not included in the 
porathm for the -first quarter of results. T ¥>* 

the current ye** show an increase Again there is no dividend. The tf • D1 

of 30 per conL over the same last dividend, payment . was • 

period la-st year and the directors 0.41875p net per 25p share for 
expect this growth. to continue 1974, when profit was £27,473. vilvl 
throughout the first half. 

They anticipate that profits will T TCJ UliPf] 

benefit from the increase in sales VjUiJ SCcS i 

and will also show "consider- . FoDowiiu 

ab ^; SS« opm,e S 3S - improvement - * 

fdeturers and wholesalers of c; _ , u -_ir 


mation Senice: — 


photographic equipment, etc. 


London & Moolrose 
well placed 


holders at yesterday's annual ,n °? de ***** Company' 

meeting that “the unaudited fo® follow mg acceptances : had 
results for tlie first six months been received by November' 24. 
showed that sales and pre-tex in respect of the Ordinary offer 

Lme pedod ITy^r. X“r pro- 

\ id tog a large increase in the Per cenL of thos e ui i ssue, arid^ln 
deferred profit provision. " f “ C 


(£43.82 m.). -.;tbe previous year, whfle^t The can be -conridered reason at 

.. ' Trend Rousing Group house'iales. the dmimstances. 

- V hi the first few months -of the Meeting, Winchester H 

J DIKKxr ’ \ current firmncial year have heed E.C, December 16 at 2^0 p 

• BIDDY " • good and the indurations are that, 

v .. i;' should the improvement In the -V. - . . . . 

n ffa r "housing market in East Anglia BUTTERF IELD 

UllCr ’-continue, the onreat yearis- 

results will show a retiun towards . HARVFY 
impnnillflAnfil : '* tbe normal profitability expected 

UutUDUlUUUai . .from this sphere operations. Betterfleld Harvey propoi 

Following the extension bvtWo : The Board has. never sought to repay the £1.035,393 8 per ' , r . 
rouowing ine extension ^ two jn^agg the scale of its hotel debenture stock 1987-92 at ‘ 1 * 
weeks of the offers on behalf of opera aons and since the end of pec cent 
J. Bibby and Sons for. • tiie. i. . . . » — — — — - 


BUTTERFIELD 


Betterfleld Harvey propoi 


'^ u t *» <l May could rai5L ' a Tm.il expenses increased by 6 per TT r lw ' ,VM deferred profit provision. „ “ e "S™?* : 

furi her £S0.0(H>. cent, princ 1 pally reflectins ihe WITH REGARDS to the future, As already reported, revenue “So far as the group is con- 

Mr. Ford zddod that lhi> would higher cost of servicing the dollar London and .Montrose Invest- before tax for the year to Sop- cerned. we have been successful The Offere have been d eclar ed 

mean the end of the attempt to | 0an result ins from the decline ment Trust is well placed to meet tember 30, 1976, was £763.399 to a degree in meeting the many 2S: 11 

recreate mam line steam opera- j n sterllns. Pevenue, before tax. even’.uabties. says Sir Reginald tC7fl2ff42>. The year saw a shift challenges that confront us, and op f^L for acceptance 111x01 

.ions on this lino because the r o«e from £2 37m. to 12.53m, Wilson, chairman. to-wards lessening the funds to the best of our ability will con- no0ce - . . 


The biilance-shest rhows nci Sir Reeinald points to the rise previously held, liquid in the tinne to do so. Our geographical 

sseis. at September 30. 1376. of in net asset value since 1965. company, and an increasing ten- and product spread, managerial 

ime ffifim. compared wiih with the underlying portfolio dency- to spread $«:her more experience, and strong finances, 

pp-oximatelv £60.3m. at »be valued at £20. lm. on September widely the geographic and econo- are particularly helpful factors,” 


Loughborough and Quorn from P^rembor 22, at 2.30 p.m. This is 222 per cent of the’ 1965 portfolio. ;• 

British Rf»il ” finure. Hovever, the portfolio Meetin?. Bucklersbury House. 

In foci r lH3 con h?« b-en mi sod valuation now reltects about E.C., on December 16 at 3.15 p.ni. 

to date and the line to Q»mrn 8 .fiarilieS OJSaa. of inrestment currency - • | 

purchased, hm if the company is V ' ,JU,I,,V,X premium and tne decline m sterl- -; 

rn complete ihe second phase of ‘I 1 " has , also increased the valua- f\ p\umn n. I nnLte 

its development i; needs ihe evtra i FOCCri V Uqns of tonign securities. 1 ^ mail A U11A5 

£?n.ono to buy the track on tn “ * Without analysing the situation g . 

Fnthley. Once the Dceomber A clutch of rent reviews has in detail, the chairman says it 1121710 

cterd line has hern passed British lifted prooerty earnings for should be pointed out that the 4“ r 

Rail could ihen take un the reach. l'»T3-7#S at the Charities Property bulk of the so-called discount at Rj r . Michael Wright, chairman 

With only four weeks to r*m the Cn»t Tnist by 30 per cent., pro- September 30 was a consequence 0 f Newman-Tonks, reported to 
rlmrman mid the meeting tin? vidsnsr a yield of it per cent on of the investment currency the annual meelinq that sales fir 
was up to all those vim warned a portfolio valued at £5m. premium and of the great dis- the first quarter of the currtiii 

tn see the comi:nntinn or 'team The valuation was undertaken parity in sentiment and environ- yezr h a d increased by 30 per 

locomotives on (ho Great Centre! in July nn the ha^is of an “open ment between the London Stock cent m value over the corrts- 

to do all they could to promote market." a chance in policy which Exchange and the exchanges in ponding period last year. Profit- 

the share issue. meant an overall decline of 4 5 foreign countries. ahilire had aien inrro.iead and 


LAMTT FUNDS PhUUps Patents (Holdings) has 

miTU1 1U1XLT3 passed the dividend oqrthe 7J per 

A revaluation at August 31 of cent Preference 1 shares for the 
the funds set up by the Local 6 months to November 30, 1976. 


PHILLIPS 

PATENTS 

Phillips patents (Hoi 
passed the dividend on/ 


Newman-Tonks 
sales jump 


. * *.i 

Malayan Tin Dredging, Limited 


Starting today 
. Baxter Travenol 

f: . • 

Laboratories, Inc. stock 

r t * 1 ’ . 

will be quoted daily 
in tbe Overseas 
Share Information 
on the 

i V Wall Street Page. 


meant an overall decline of 4.5 foreign countries. 


coloc ilimn -i Salient points from the Statements by Mr. F. G. Charlesworth, ihe 

J U iJJjJ Chairman, for Ihe year ended 30th June, 1976: 

Mr. Michael Wright, chairman ★ Jhe year’s production of 2,459 tonnes of tin concentrate was 
Newman-Tonks. reported to • 737 tonnes iess than that of the preceding year- • Sales for 

e annual meeting that sales ft* the year, amounting to 2,584 tonnes of concentrate, included 
e first quarter of ihe currehi Uie stock of 125 tonnes produced (luring the previous year 
iar had increased by 30 per and unsold on account of tin export control. Expressed in 
nt. in value over the sterling the average net price realised on the sales for the 

•bSnjfUTCu! iiSsSd’.^d r< £i’ y “ r was 4275 per tonne IhM that for the preceding 




KZ-Z LIMITED 

1 Activities include the manufacture of 

architectural and builders' hardware, 
Briton Door Closing Devices, non- 
ferrous tube and extrusions, light 
engineering components and industrial 
and decorative transfers. 

PRIORITY f OR OVERSEAS TRADE 

£>f.-i»s£s from the circulated Statement of 
Mr. Michael L. B. Wright (Chairman): 

The year under review has been a most difficult one for most 
companies in the group. In ihe second half of the year boih sales and 
profits improved considerably and sales are still buoyant for our main 
product lin es.This situation has been strengthened by our efforts in the 
e*pon markets on which we have been concentrating for the last two years. 

During the yea r we acquired Decare ties Limited and its subsidiary. 
Eagle Tnansiers Limited, who manufacture industrial and decorative 
transfers, a further diversification forthe group. We have also purchased a 
factory in the Republic of Ireland and formed a joint venture company. 

New peer Aluminium Limited, with the Peerless Stampings Group. 

The performanr e of our Australian and South African companies 
has been most commendable considering ihe political uncertainties in 
both countries and rhe agreement we reached with Gretsch 6- Co. of . 
Stuttgart far tha distribution of certain of out pioduct lines in selected 
markets in Europe has proved to be most successful. 

Ths final results for the year are broadly as forecast (Group Turnover 
£1 6.3 o 7.000 against £1 5,200.000 and Trading Profit £1 .015.000 against 
£1 .503.000) and vaur directors feel justified in recommending payment of 
an increased final dividend of 2.55p net persharc. making a total for the 
vear of 3.25 d nei per share. For Ihe future our export trade is receiving 
every priority and ihis policy I believe will make a significant contribution 
to profits m the current financial year. Furthermore, we shall bo launching 
several new products which will strengthen our already comprehensive 
range of architectural and builders' hardware. 


This announcement appears as a matter of record only 


ratios or ihe foreign investments biiity of a recession in the spring 
(especially when the investment 0 f next year for seme group pro- 
currency premium is reckoned io) duels because of the &ei\eral 
affect the figures whereas trsns- depression in the budding 
la ted into terms of the London industry. 

market the jrield from these Mr. Wright made particular * 
Foreign securities represents in- emphasis of the importance the 
directly, via the low price/ company attaches lo the purchase 
dividend ratio prevailing here Tor of the factory in Eire. Aluminium 
even the best of companies, a diecastjngs produced there would 
market capitalisation based on a be a major diversification which 
much smaller multiplier. ho believed jn the medium term. 

In such circumstances ihe would show a good profit 

existence of a big “discount” is potential. 

not likely to be an indication of For the current year be was 
poor portfolio management, as Is confident that the group’s organic 
.sometimes assumed. Rather, strength, together with plans for 
perhaps, the reverse, stated Six the tutu re, “will sustain us 
Reginald. through these difficult times." 

RESULTS AND ACCOUNTS IN BRIEF * 

CITY AND COMMERCIAL INVEST- H.Cm. itlHTra.i. Mrclimr -CliartrreJ 
MENT TRUST— A««et value per capital Accouniaoia Ball. EC. on December 17. 

'ban- enp at October 31. J97S 'llSp al at noon. 

.lulT 11. U»rS>. HARTLEY INDUSTRIAL TRUST— Din- 

CULLEN'S STORES — Pre-tax proSt <Jend year io M.uvh Ji, lJTfi. O.OSp 
nwsOl «Ll*t.»37‘ for 2* wevV* to August isamei. Turnover 2M.(W t £381,131 1. pre- 
.11. 1S7«. Iclerwi dividend 0.B3p isame tax profit XTJO i|os« E2.H5*. Eaml.iK* 
and -tl3p total, already announced. per 2f>p store o.iSp inil i. Net fixed assets 

C.R. (HOLDINGS) iProccstine and x ‘ ’- currcni assets £357-403 

mon.-fianlinB of sbcepsktns and furs. ’ ^rreni liabilities EU5.TI0 

manufacture and sale of narmenw. t-te.l 'r?7 , J ” , V. Cmnpanr b ■■ dose ultl- < 

i — Hcsatu for year to June 31. \S7tt. |”* ,p ivjldmc cwnpaos MerxBeld. Net J 

I reported November 10. Croup lixc-d assets „ 14 funds Itojes 'fauna- 

£i.3tio. in^4m. 1 . Net current assets 77 - ’!5 m - Hftnc reree Trading company held 

ifl/.r per com. of Ordinary. New chalr- 

I J iiin. llr. A. J. Iaju-is. says further in- 

oime uiU rome /rein recently acrmlred 

_ HAY AMD ROBERTSON i textile marra- 

Management Co. Lid.) 

Rates for deposits of £1.000 


facrttrersi.— Sales for year to Mar 31 . IKS. 
rfiH>32 (335.792). Profit £32572 i£4fl^5B*j 


7-Day Fuad 

% P.a. 

Mop. 

14.710 

.Tues. 

14.725 

Wed. 

H.715 

Thur. 

14.736 

Fri./Sun. 

3-5lonih Fund 

14.707 

Wed. 

14.50 


after all c&arcea. Proposed- that eartr In 

1077 one year's arrears of Preference . _ . - 

(iinjrnd vdu be pakL Not coosidered Oh account of tio export controL Expressed m sterling the 

adviwb’e to f orecaat an tndfeatfon of average net price realised on the. sales for the year was 

Sl 80 au,n7 & 16 P er tonn * than that for the preceding year. 

rillimghau. TiH— Final dividend -fa After providing for taxation tbe profit for the year is £1-244^W5 
Sp inafcii® sfe IMn «> y 68 !; — and to this has been added a transfer of £340.000 from *'ae 
fcra alter tax E95.4M*<£!«.52rri. provision for River Deviation and the sum of £541.692 brought 
Earning® per sham i»W. forward from previous years, making a total amount of 

S available A Snol .dMdud of 7.7TO» . per sb.re 

additional reoaircmems of indiaa Cmn- is now recommended, making -a. -total of. : n.7975p per share, 

panics Act relating to the subsidiary— for the year, which absorbs. £680,323- and leaves the amount 

S"“» T ^JSs , ’3rss7£.. .S: . s™***™** 111 * 1 ** \ .. . -i 


Aner providing tor taxation the profit for the year t? . V;. fo ." . =• - ’ 

£1.600,059 and to. that is added the unappropriated .balance. ' /£ 
brought forward together with adjustments in the net amount ' ' • • 

of £L240353, making £2,840,912 available. The final dividend : ’j' •';" BAXTERTRA/ENOL 

of 7p per share now recommended, making Tip per share 
for the year, which absorbs £1,018^44, leaves the amount 

carried forward at £1,154,118. I.- 1 ... . ■?' .. ■■ . ■ ■■■ . ... — ■ ■ 

I am glad to report that during the year the ^specifications - 

and terms relating to the work of deviating , the Kinta River, 

which flows through our Kanipong Gajah property, were finally • - j- - 

agreed with the Malaysian authorities concerned and that in • Jj/J D JlTQ nCt% M OTTMM W M 

April of this year an Agreement covering this major work "'l?WW Df.f r illg f Tffgj_fg § M 
was signed between the Perak State Government and the . W-V'”.. ' ' -I'. . ....... 

Company. Despite the high cost of this project, which will Lr.: : '. ‘OTAIIFII - M MBUMVSE71 

be spread over a number of years, your Board is satisfied . . J I IIIICA I MBtEM § r MM 

that it wili be to tbe substantial advantage of the Company .i. * ... ■ - ■ . m 

since it will make available, for mining approximately 350 — j n 

acres of the old river bed areas containing 60 million cubic . *ncreasea i lirnOVer and.’. Profit 

yards of alluvium. Work has already started and .it will be . A ,~ 4 . « ; « '■ 

noted that the expenditure of £174,777 incurred daring the Aiwnigt. Genera l^ Sie eUrig of ■ Wodes Departm 

year under review has been, transferred from the amount vmitea: tons Acid .-on 2$th .- November tn Sheffield. 

set aside to meet the cost of this project ^ e ? iTCul <* te ^ statement oj 

During the first four months (July to October! of the current ^hatrman, air. W. uxxxtn.- ...... L - . 

year the Company’s five dredges worked without interruption : v for the year T ehded 30th April .1976 turnover increase 
and their production has been 1,001 tonnes of tin concentrate. £10,6^,653 (£8,654,913) resulting in. an increased trading pro 
representing an average monthly production 22% higher than H.085,481- f £790,448). After taxation of £465,731 and an ihe ' 
that achieved during the previous twelve months. The average n£ £199,949 (redaction £?, 098) in the provision for unmar 
tin price has been running at a figure higher than that of PfoBt, the net profit is £419,781 (£377,420), 
the preceding year and, if these trends sue maintained, ey- s.;".' A final t^vidend of 1.17869P nei- share has' bwm 
pectations are that the years results will be satisfactory. makrnga, total dividendoflSigp cSxpa7S^ritt 

m >- | rw-iV J • year’s total. dividend of 1-65467 p per -share. S 

southern M.aiayan lm llreaglng - : y ‘ Stiver in thiflrst four montiis of the current financial 
r . has increased but operating expenses have continued to rise, i 

.Limited •..• - the start ol the current-fiaanctol.year the Company has t 

toteuuseS.ni. Gnnisby and Lancaster .and our South Shields br 
The s-ear's production of 2.520 tonnes of tin concentrate was « bemgtenlarged. The, 'Directors are 'continuing with .the- 
274 -xonnes more than that for the preceding year despite S r amme of steady expansion ah conditions permit and a polit 
some curtailment of dredging operations. Sales for the year, impnwement in decor and display In existing ston 

amounting to 2.590 tonnes of concentrate, included the stock bein S fuuowed.- , 

of 70 tonnes produced during the previous year and unsold i — - ‘ ‘ - " - - . • - • . y 


that achieved during the previous twelve months. The average a£ £199,949 (redaction £3,098) in the provision for unmaf-* 
tin price has been running at a figure higher than that of profit, ,tha net profit is £419,781 (£377,420), 1 -iv - 

the preceding year and, if thesa trenda are maintained, ey- s.;".' A final ttividend of 1.17869P ner share has' bwm 
pectations are that the year's results will be satisfactory. bi^gTtoSrdividenk ofWn?? SSwSffSft 
« -ja jr « rT 1 * -*~v j • year’s total. dividend of 1-65467 p per-share. v * 

boutnern Malayan lm llreaglng : y ‘ Stiver in thiflrst four montiis of the current financial 
r . lias increased but operating expenses have continued to rise, i 

I l imit ed Je -start oZ- ^the current -financial. year the Company has t 


pci iuuuij lu^uvi UiAU Uldl la/ 1 jcdi. ; . 

After providing for taxation tbe profit for the year is £1.244^265 ■■■ Tuinover 

and to this has been added a transfer of £340.000’ from »he ‘ Trading, profit ....... 1 

provision for River Deviation and the sum of £541.692 brought , . Profit after tor ..... . . : " 


1976 

£ 

10,643,653 

WW3.481 

413,751 


1975 ; 
£ > 
8^54,91- 
790.44. 
377,43 


IT? - 
_ ■ ^ r 


November 1976 


Banunsa per siure rss Tpi. forward from previous years, making a total amount of , rj^tdend*-' 

i ? 2 ’ 125 ’ 957 avanable A final dividend of 7 . 7 ^o per share ;V L 65 p per to 

additional reoarcnipms of Indian Com- is now recommended, making a total of.I1.7975p per share “ - ~ • " • -, . . . “ ... — -re- .. — 

varies Act reUtina to the subsidiary- for the year, which absorbs. £680^23 ^ and leaves the amount ^ 

biS A Parried forward *t£l 552.BS6. — V S | 

delayed. The ahm hiu be adjourned -fa The Compan/s six dredges have operated without ’ serious .• _ . v • — ~ . 

for a i9TM5 te S ,i SSd D S5l interruption during the tot four mmdhs (Jtaly to October) hM te revvlramm 

for DrevtDoa rear .“ aoLm experts to of the current year and their production during this period . . . .of the Couptihef The Stock Exchange 

fta.-lnn s Anil m.hi irml tnr 9rnnnnlc tn TSS tnrmoe Tine 1c- S dieht rwliintmn nn lhi> • 



Group Company 

£5 f 500 # 000 

Medium Term Loan 

Arranged by Tozer Standard and Chartered Limited 

. . _ Provided by 

Bank Umited Bank of Scotland Finance Company Lmited 

JulianT fforirt B ^r° f Austra ‘. a Um,t9d Midland and international Banks Limited 

Julian S. Hodge and Company Unwed Tozer Standard and Chartered Limited 

Agent Bank 

TOZER STANDARD AND CHARTERED LIMITED 


lor 1975-76 te not IDwty to oxewd liat 
for orcrtoiu rear, ihe Hoard experts ro 
dei-larr. a final dividend to nuKe total for 
yc.ir iwi lt« lh.m iar T.MlTKa Mr 1974-73. 

SCOTTISH NATIONAL TRUST COM- 
PAHY — RcmiIis. for jtir eodvd SfKem- 
her SO, 1070, mitt net issei values 
reported November 3. tnvramienis 
E9.j4m. * £31 .73m. i. Currem assrts £S-tm. 
•II. aim. i and rurrent Uabl!lU>rs £6.7Im. 

• £E S4.CC? i rdkrfins £3 7tlm. dobonwre and 
loan debt Meeting, Glasgow, Decna- 
h*.T 20 at It a.m. 

SMITH AND PEARSON H»Ulwoikii- 
Sales, for year ended July X l97H..C.99m. 
'ELLun.i. Sank and miier inforesr 
IIW.708 ifllTJNS’i. Associates Josses 
£13. rn '£3.775 oro8(sV Group loss £30^0 
■cast! profit i . before tax n.SH t».43T». 
Inereoee in accumulaied losses £52.353 
*£10 172 deczvasei. Meettns, Dobllfl. . 
December 17. at noon. 

YORKSHIRE AND LANCASHIRE IN- 
VESTMENT TRUST— Results for year -jpi 
Sc?*canb?r 30 aircaOy known. Ouoted L-J',; 
Investmente al raluatron £916^63 LfLBSm J 
ctertsbeni £».2tt *M1.S51i. Unquoted a’I 
(Urertor-a TatnarlM n 3^48 (iSJnit. x*: 
current lieblltties £H.2-U iZSa^SOi. Mis*1- 
tes. Maucbea ter, December PI, 12JC djs. 


amounts to 788 tonnes. This is a slight reduction on the 
average rate of production last year. However, the tin price 
has been running at a figure higher than that of the preceding 
year and if these trends are maintained expectations are 
.that the year's results will be satisfactory. 


FFI TERM DEPOSITS 

Deposits of £1,000-£25,000 accepted for fixed terns of 3-10 
years. Interest paid gross, half-yearly. - Ratos for -deposits- 
received no later than 3.12.70. . 

Term (years) 3. 4 5= 6 7 8 • . 8- 10 

Interest % 12* 12| 13 13J .53* 13,| .14 ,.14i 

Hates for larger amounts on request. Deposits to. and further . 
reformation from. The Chief Cashier. Finance for industry-' 
Limited. 91 Waterloo: Road. London SE1 H ,8XP <01-928 7822 . 
Ext. 244). Cheques payable to “ Bank of England; -a/c FFI:’- j 
FFI is the holding company for ICFC and FCI. - . . ’ -j 


JAMES DAWSON 
&; SON LIMITED v 

25p each 

‘ Fhltewnrig- nvfrrfc^ 7 itoo^awf re^fosignatlo n -is Ordinary 

- Shares of tte f^er-P^ef^ed .OrdmaTy: Stores arid the dim. 

’.pensaoon temS 'M itiwr hdfders ofTthe ecist(ng Ordlttxry Shares. 
V: .tile Council df ■Tbt' : -Stcfck e has admitted the whole cif 

- the above -sl^re:' capital ;to.' the Offidil List. Partieulars of thev 
u Company..-; are-'. avifliWe • in - the 7 s t a t is tical . services of Excel ’ 
ScatistkaT ServfcV Limited. ’ 

"Tj " \ r ~. :-i~' .Of ranp&'Sy-. - ’ ' ' \ 

•r : : M&ntec¥(aim; ArduiT sb«etfDuidirii, flC4R 9BH. ' 
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... convenience of readers the d«tc>. \rhftu sonii* <-if tar 
* . portant rtampanj dividend statements was Ije expect t.n| ;n 
, few weeks an* p.vcn in the following table. .The t]j;;.*s 
-.re Those* of la«T year's cinfiounceffienifi, esccpt where the 
inn Board meet m3* (indicalcd Ihuirii butt (wen ufiiei-jiiy 
± It should iw rniphasif-pd that the dividend.' lu be 
will nol nfrcrssari!? ho at the amounts or raids per I'rnt 
> the column headed “Announcement Iasi year. - rfeliin'inarj 
Jrcs usually accompany fins! dividend annaOncMnOM* 
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BY M!CHA£L VAN OS 

Hifl I.ARCJj U.S. cuhtputiy t'on. 
.'•olitiii ioil Funds j.s having ia!K:> 
••iih ih>; Uuich pmaidy owiuvl 
.‘iiimvo KaberU cuti'ci*. fund, stuffs 
[‘Ml iniwievo cnmp.iuy — w hich 
has annual Exceeding 

I’l?- 1 ^Sih. — which may li*«d to 
“ itHMiiuTclal and techmral cn- 
■■Jhjvalinn." 

•\ si jlfint-nl I I'tti i] [)iniui> 
K-jl.*»n. /Rid that i he iMiltrli 
K'eRlity of (he oM Diitrh win- 
psny a** well :is Ihe management 

-Km hi hr rnainiamoii. Jt is 
u:iilci'>:4>utl llua liie L'.S. cum- 
:, :my. v. h'L-h has annual **:# !tis of 
•■vi'r S2.75lin . injy lake a 
unnorti}. interest in UK 

Ui ilcli re; if His sjitl i hai part of 


American talks 


Hie family ovrnms she I'oitch 
cmup.my . vs U:ch ic|ire>eHtcd nn 
inlriosi m Duuivl* K^beits uf an 
rsiin).itcti 3j per eon: , u:i<* keen 
to .sell tu llu* Animeiids. Uis- 
a. 1 * reel. ie nis unhin the around 
40 owner /shareholders «»f the Di‘ 
.ions family werr the reason 
why the Innyi-planned ntit^er 
liclVei-n I)K jiiiI l he fSevian 
enffee com pan.* .loh Jacob--, or 
H re men. fell through in .Inly, 
197*1. 

At1i‘ai'iion< of cfi-uperaJorn 
with ennwlubiftl ftmdv would 
include: Ihe increased ^eucraphl- 
cal spread as well as ihe spread 
os produce (nr I'lK. v.ln I p one 
rupiirt says llial Dnuue. vilurlt is 


Sharp rise at LMT 
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die Works Loan Board rates 

.i-quo;a lo.ms E an* i per ceni. hi^jie:- in oa"h raw? IhJti non- 
.is A. . Kt?ual oistaIm‘:m." uf principal. ? Equal repaj'iricnL- 
Kffrelivr rr«in*. Nov Mber 27, 1970. ■ 
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BY ROBERT MAUTHNER 

I I' MATERIEL Tflephou-nii..*. 
Hi*.’ fi»i-uii*r ITT Mib'drha r* which 
taken over by ih** French 
i'ii'u*!.niiii ckitronics proup m 
-•uni* li.ii. .turn hi need a slmr|i 
ri-v uf If» per cenl. in Miles Tor 
Hu* firvl mm* tr ' mills «f 197K 
ef<l<i|iared wilh Ibe same period 
year, and h.i r . fureca.sl a I.'i 
j.,'1- ,-t-n*.. mrrea.v*. Tor lhi* year 
a a whole. 

In a lei.ler In -.li.-M-iholdRip. 
'hi-- i-liainiiaii. M. Jean-Horre 
Fii>ii i vs,.nmi\ also prr-flirled ihai 
•he n-.c in pruilt.s fur ihe current 
.‘•Mr would exceed that nf turn- 
over. iVlfCiidy in the fir.u hull, 
n-t |imllls rose by !»:i per ccni. 
!** ri’v.SUnin. i a l)oi« I Hm.i, after 
in-in i^*ons. ilr.-prei*',--inn and tax. 

I M F's tiirnuvvr u;» la ibo i-nii 
■f S-i-alenibiT lhi: y,.-ar to>alb-U 
I'i >.I-2l»ll.. of wbieli i.’MUH'ii. 

inch rn-c by ns iTinch as 95 nor 
ceu l . coin pared with the aui'iv 
Tir.iliiiK period uf 1975. 
.va.« i u iiii-«[ fur Ers.ttySni.. or 
r.y.irl> ‘_'il per cenl. 

The binaeiit mereaM- in Mile.* 


PARIS. N’ov. CS. 

was cbalk*-d up by llie hydro- 
electrical iHvhinu tup by ‘JS por 
cent. I . follnwi-d hv clec.ronics 
and radio (plus 24 per cent. i and 
l« leph'ini' exehunuL--* (plus 11 
per cent, i . 

Exports of l.■l• I l-lr■lnic> anil 
radio equiiimenl inon* than 
ill m hied durinj* the nine month*' 
p-.'i’ind, thank* uialnty tu the 
Micce-s of LMT'.- tank and 
.i H i run m mulatto * un world 
markets. 

In ihe fulure. however. U-h- 
plnun* ctiuipment is expected to 
in!.** a rapidly increasing -ihare 
uf --a!t.*.s as a result uf ihc French 
Finn* rumen 1 ‘n decision in Hie 
summer »o opl for the Mela- 
conra cmnputer-conirville'd spsce- 
di-. i.iun switch in.*' * vs l e mx. 

devi-liiped h*. ITT. Orders for 
tiiri.*i* of tlic*e ivlcphnm* 
chari"i** have already been 
placed this year with LMT by 
the cities of Pari*’ and Marseilles 
and the export market, inn is 
considered by the I’unipanv ;o 
iilftr fertile ground for a rapid 
expansion uf sales. 


AMs i Ki: .\ fl . 

fiurty <Jc] fJ . ( 5 be Benelux 

tnacK*?b m.... a j. n vi-ntuie into 

[ha U-S 1 1 -i | with mi ate of il* 
producLs 

For ih- \ii:i»riian citiopany. 
which is *jut y.'n crate a rela- 
tively Hailed 12 per will, of il.< 
sales aits. d.- the U.S.. I'm* expan- 
siun of foreign act nt ties i 3 an 
ailraclion ... hfc . uai y f.,iriy 
(jinall inii'!i.,- lX _ s „ f. ir in a aum- 
bPT a ' *y ! * r. ti cirlimno. m- 
dudnik Bii'Lin and Holland 

OtiU'.vi. wh'ch has 

■odes of .umnd FJ*. 1.21m in 
t.mSi ifportcd to have 

rwtene" i-fkriav pradis of 
FMP" 1 11 ,: »k«Io;.s around 

5.05Q bcupis. n-.amlv in Utrecht 
jtni.Join-i- 


Hudson ? s Bay 
advance 


No sleepless nights for 
the Campbell Board 


; HliUSO V s RA\ 
revenue f., r 
ended * »-.-i>j.-r 
i 33.5 per . -r.i. in 

Net e.ir*., , 
62 . '.cents ^ 

SU7.5fin. 54 ... 


f* A V -.lies and 
r l!;e n:n*.* mnnlli* 
; h -r ::j snciva-ed 
r-<. in •*i;*tr>t::i. from 


Net e.ii-'n.-. /ru- >(!S.d2m.. Hi* 
fl2.'ecniv share. a-a!n*i 

SU7.5fim. i>- 54 per 'have 

in the u:i.iri.i-j !.!..* poriud la.*i 
year. 

Sharpl; ir - .-. - . .'.i-i-d real c*ial'.* 
and iKiiurjl 'im.- C i. s t**rn:n^? 

more Hum uiT,*-i hi-jlir-r in:ci - cn 
costs “O-.l • i ,‘duction in -.ncr- 
chanaisiik- ;irn*ii*. tlu- cuiucijis 
Ml ilk 

Fof the : m-.l qu^rier -.c'e* and 
revenue ■r. , !v nhc-ri 13.9 per 
cenl.. v.i'h net carnrnss at 
SCB.75ra . ")■ -Pi cents per share. 

■’om pared .. ., h ,isu.a7 m> nr ai 

eepts per -li .ri.« :i y.-ar aio. M*.*r- 
chundidlri; 'r-rninei before in- 
lerest and i--.es :-i-;-i. up fi per 
cenl. for tin ipiarter. R.-il estate 
earnings -.- u;> .-P/n^canlly. 
wiLh M-iri '.i.ioii^Ii Pinocrtics 
(154 per «.-• ::i o'rni-di processing 
extensive i.? rid *;i]i;. 

Attend cs 


ns setback blamed 
poor steel market 


"*HES FORTH 

DNSOLI DATED, which 
•d a one for five scrip 
-.y two tnonihs :igo. now 
. . sharp setback to proiit 
' 7. Mr. J. H. Brninowsfci. 

■ . «ave shareholders thp 
ih Sydney io-d:iv a l On* 
5 annual meeting. He 
he setback nn the jioor 
; ket which had resulted 

* lower prices for scrap 

*;h Ssnts has dt verified 
•throuRh takeovers in 
■ars into a broad range 

* mch as women's Feunda- 

- jientsr niral -machinery- 
puters. its scrap metal 

- s still account for about 
'|nt. uf prnfUs. 

*roinnwski said that 
tty would be severely 
•' uniil steel prices 
' 1. lie told .-Jiareheldcrs 
dividend was net in 
■■bnt to say we will have 
r above tbat level at this 
beyond my knowledge.” 
n September. Sims- an- 
a dip in earnings from 
in SAP.m. but declared 
»l-Sve scrip issue and 
that the dividend would 
. r.l 30 cents a share on the 
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higher capital If the dividend 
i* maintained it will require 
about $A4.2ni. — indicating that 
earnings cnuld halve in the 
current year. 

News of the likely profit slump 
came Only days after Sims Called 
off a partial takeover bid for 
John Sands Holdings, the.piinl 
ing and greetings card group. 
Suns nffered a mix t»f shares and 
cash anti Mr. Brninowsld said the 
decision to withdraw Fallowed a 
drop 7n the market price af 
Sims' shares. The company was- 
nol in a position to make a 
revised offer wholly in ca*h. - 

Mr. Bromowski took u\-er 
chief executive early in Septem- 
ber. He said the fnrmer vhler 
executive. Mr. Kevin McCliunnes-? 
had "persuaded “ Sims he could 
accomplish more from nmv mi in 
his international selling npera 
tins from Hnns Kona where he 
could also direct the .-hip charter- 
ing. shipping agencies and a*so- 
ciated businesses. He is n»w 
established there and report* m 
Mr. Broino-.vskl. The meeting 
was also informed that the long- 
serving chief executive or ihc 
problem scrap metal division. 
Mr.- Bill Hamilton had retired 
recently on health grounds. 


Bilik of England Minimum 
l.'-nditm Rale Ml per ceiil. 

I since November 19, 197G) 

Sli.ii ;-!t*i m fixed period micrc-l 
rail-, v. ere tirnier in Ihe Lumlou 
nti'iiej niiirbct Iasi v.cvh. R.*tc?> 
\x.-i- Nicailv in the early part and 
i here wa*- little uidicaiiun lhat 
‘In* marl-.cl was expeCling u 
fuclier cut in Bank «r England 
Mi r.i mum Lending Rale Disrnuni 
homes busing rales fur three- 
iimnih Treasury bills stood al 
N per cenL un Monday. The 
f-'iinuini: day however the 

auihonii-.’s decitU'd to make it 
•’,uiK * dear i hat a fail Hi Mt.K 
would nol tu* acceptable, and at 
Ihc Treasury bill tender on 
Friday the nuwaae rale ol dis- 
poum rnM* hy U.n.TM per cent to 
I4.u:i-I2 per evnt.. leaving .MLR tin- 
changed at Mi. per cenl. 

Thu general, riat ,m Interest 
rates for very short periods ro- 
ficcied the extreme shortage of 
day*ia*ii.:y funds. 

Discount lloo.M's paid up to IH 
per cent. Tor sccu:cd rail loans 
on every dny except Friday The 
average rale paid ii> the luuises 
was probably about 143 per cent., 
giving rise to .i situ. ii ion where 
the margin between investments 
and- borrowed funds may he 
fairly eritic.il ih wmie cases. The 
-dUIhurities attempted tu ease the 
.situation slighU.i by bringing 
forward the pa.vmeiu of local 
authority grant money, creating 
very heavy Governmcni .disburae- 
menii nn Frida) . 

i ' Exceptionally large assistance 
Was given to the market nn ihe 


^ | f I >ll , l 1 1 11^ I I t/" Bi Lint' turn, | ■ iiiuinx- | >i-t*«*i iiai 
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tirsS four <l.i>* last week. The 
*horfage uf ruiul:- was. at it.-l 
w iirsi on .Monday. Exceptionally 
large oiTicial pnrehoses of hills 
w.«s i-uupicd with exvcplion.il ly' 
larcc uvernipht lending. The 
auiiionilc*.*' .signal on ml crest 
rates was made on Tuesday by 

v. ny nf moderate lending Tor 
seven ri.i \ *. This was coupled 
with luruu overnight (ending and 
extremely large purchases of 

bills. 

Asst-sl.-iucc was given un Wed* 
RC«da.v by extremely large pur* 
chases of hills and by very large 
iivui-hjeli! lending The exccp* 
lional help on Thursday v. js 
made up or extremely large bill 
puieha*e> and exceptionally Lia'o 
uveniight lending. Small assistance 

w. is given on Friday, but it was 
expected lba( bauks will carry 
forward surplus balances. 

Sterling fell sharply in the 
foreign exchange market last Mon- 
day, and trading remained ner- 
vous throughout the week. Con- 
cern that the loan negotiation.* 
with the IrrternationtU Monetary 
Fund are taking longer than ex* 
pcctcd led to speculation that the 
Govern mem may noi be united 
uver imroducCon of economic 
measures comidered necessary by 
Ihe IMF. The decision of the 
miners' national executive to 
baHul members on the Issue of 
early retirement knocked over a 
cent off the pound in late den lings 
on Tuesday, although the day's 
fall was limited to 10 points fnJ- 
bwvinc the loss of 0.4D cents on 
Monday. 

Sterling was firmer un Wednes- 
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day, but Li 1 -!;jrpl> Sate in the 
nflL-rnaon. lowing Mr. I.en 
Murray's cngimenls about llie pos 

sible of rlfllulinnarj- 

economic ir.- r-urcs (t cln/eri :12£ 
points up n n :be d-iy. however, 
but lost Zl'. ;■ -ml la in quiet trading 
on Thursday 

The opiv.ujiic furcKtsl by the 
NaUonaf in-niute of Eeonunuc 
and Sochi I RevMrcH led to a better 
trend on Fn.j-.y, but :h« o* er.ill 
decline on il«- «ieek wan .’1.15 cent.-* 
with the imand closing at SI H4b'0- 
?i.U4on. 

Its trurtv ••.••eighted depreciation 
since the V-.;-hmgton Agreement, 
as calculated by the Bunk of 
England. * irJencd to 43.3 per 
cent, from u 1 per cent, on the 
previous Friday. 

The V.\ doitar Inst ground 
against- nr.-si of the major Euro- 
tic.in Cura.iclca, bul this was nul 
relle'ctcd in its trade-weighted de- 
preciation. as calculated by 
Morgan Guai of New York, 
which narrowed 10 l.3ti per ccni 
from 2 to per ci*:«t. The reason 
for this was the -iiarp dcciiuu uf 
(he Omadlun dnllir. Both North 
American currenc-.** wore weaker 
iHliinst the D-mark and Duieh 
guilder, following miih in interest 
rales m the li. S and Caru-do. 

The Canadian rinllar fell below 
par sganSfl the i:.S. unii on Fri- 
day. and finished at K9.5U' US 
cents, compared v i:h lni.dul at 
hr cod of the previous week 
This i* Hie weakest point r«i' the 
Canadian ilnlbr since kite January 

Gold closed unchanged on the 

cek ai £2 30-131. 


BY LODESTAR 

"l . alike THE manascreents . Of 
.dniuM every other {iold*miiimg 
enmpanv. Campbell Red Lake 
Mines executives cun go in bed 
each mghl and sleep without 
toisinc ,*ntl tunimg over vvftal’s 
giiutg mt across tl;e Atlantic Octsui 
in ihe Rothschild offices in 
l^ntinn 

"That'*? where ihc London gold 
price is fixed each morning while 
Canada's gold miners are still 
asleep Su itching on the news 
when the sun rises over Canada 
can be a traumatic moment for 
Mime of rbcm " 

So writes John Sogonicb m 
Canada's Financial Post. His 
reasoning is that Campbell's grade 
1 12. St; dv.’ts) and costs, estimated 
at below S5II :m ounce, ore ruch 
that gold would have to fall a 
long way before operations be- 
come unprofitable Current-year 
earnings are duwn. in line With 
tiie bullion pr'ee nut could be 
near -M a share for ihe full period. 
The shares stand ai about K!4 in 
To runt ii with a 1U7W price swing 
10 date uf Shij lo S27. 

('ampU-Ii, which is a major 
Canadian producer with a capacity 
or nearly fitki.iwi ounces a year. i< 
L-oitroMed by Douu- Mines, the 
slid re* of which, currently 5421, 
were suggested here la*t week Tor 
iliuse wishing :n back gold but 
who are worried about ihe .South 
African situation. Meanwhile, the 
bullion price at 5130 1 compared 
with SUM at the end' or August 
holds steady enough in from of 
next week's fifih fnrernational 
Monetary Fund gold auction. 

Tin twin quer\* 

The Penang tin price is also 
holding up at >.M 1.230 a picul, 
abme th» 1TC buffer stock 
manager's " ceiling ” of {:M1200, 
in from nf next week's council 
meeting .11 which a raising of that 
*' ceiling ” wiii he considered. 

In the sh.tri* market I am often 
a*ked why .Southern Malayan 
1 162 pt stand below- Malayan Tin 
i2UUp). jlthutigh ihe former paid 
Pve higher dividend for the year 
to last June. There are two 
reasons. Kint. Malayan's outpui 
[nr the first four montlis or the 
current } car ut l.iffll tonnes nf 
conceniralci 1- running well 
ahead of the 532 tonnes at this 
limn last year, whereas Southern 
Malayan's is lagging at 7SS tonnes 
against S22 tonne---.. 

The second reason is under; 
lined in the companies' annua i 
renorts issued over the week-end. 
Following the making available nf 
the new cre reserves by the devia- 
tion of the Kmt.i River, the lives 
of Malayan's five dredges are 
estimated to range from eight to 
13 years from the end of 1D7B. 

Three of Southern Malayan's 
six dredges, on tho other hand, 
will be working in previousiy 
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worked ground, with expected 
lives of four years for two. and 
live for ihe third. One of the 
other three i*. only thought to 
have a life or about two years. 
The other two, in virgin ground. 

have brighter prospects with 
anticipated lives of some nine and 
ten years. 

Mr. F. G Uharlesworth. chair- 
man of both concerns, describes 
as “ satisfactory " the respective 
1375-77 profit prospects, but the 
uiillook for Malayan obviously 
looks to be by fare the belter of 
the two cspc-cialy «nw that the 
companies art in the process of 
becoming Malaysian, and so be- 
yond U.K. dividend restrictions. 
Both are in the London Tin group. 
The parent company moved from 
London to Malaysia last July. 

Northgate talk 

The share* of irish-Ganadinn 
Xurlhgalc Exploration sprang tu 
life iasi week with a sices ole 
turnover, mostly in New York and 
Toronto, and a rise in price of 
75|i Id 405p. Interest was also 
stimulated in the shares of the 
associated Anglo United and 
Westfield Minerals. Northgate is 
still busy drilling in Ireland, so 
rumours of a new find can -spring 
up at any time, but I ga’her from 
the cumpunv that no new 
mineralised discovery of note has 
been made in the past week or 
two. 

A lot of cash and nowhere to 
go was the verdict on Northgate 
in this column last May. when 
the price was 3Sl)p. It had pre- 
viously been -uggested that the 
company, with its fat wallet, was 
.1 sitting duck as a take-over 
target. Canada's Cominco, or 
even its parent Canadian Pacific 
are mentioned Tram Time to lime 
as possible bidders, arid this was 
the rumour, no more, than flared 
across the Atlantic hist week. 

If Comineo did have a gr it will 
no doubt have learned valuable 
tessons from its unsuccessful slab 
at Tara, the big potential Irish 
zinc producer, back in 1074. when 
it failed to do its homework on 
the solidity nf. the opposition. 
Even for Northgate there could 
be some 40 per cent, of the sharci 
held by whai may be described 
as ** friends " of the Pot Hughes 
group. Bui much would obviously 
depend on the bid price. It would 
have to be well above that now 
ruling. 

Meanwhile, it is amusing to 
note' that the Irish Government 
seems to have been hoist by its 
own petard In its desire to acquire 
a further 24 per ce.it. slake in 
the Buia -iinc ore body next door 
to Tara's, which woidd bring it* 
total interest up to 49 per cent. 
An independent con*uJtar.Ls' 
report has put a value of £4Um. 
nn Bub which would commit the 
Government in paying la.tim. for 


24 per cent , a figure that is 
reported to hate "shacked” the 
Department of Industry and 
Commerce. 

Their reaction »s hardly sur- 
prising to anyone familiar with 
the Bulu potential. It wiU be 
interesting to sec whether the 
Government tries 10 rontgc on 
the deal. It sot 25 per cent, nf 
Tara for free, as indeed it did for 
the first 25 per cent, of Buta. 

Amax in Australia 

I hear from Perth that things 
are stirring on Western 
Australia'.*: Mitchell Plateau up in 
the Kimberley region of that 
stale. According to Industrial 
Development Minister Mr. Andrew 
Mcnsarns. Alumas. the partner- 
ship between America's Amax 
and Japan's Mitsui, plans 10 go 
ahead toward a SA2Um. Ulttai.l 
project aimed a< mining and pro- 
cessing refractory and other 
spoci.il grade bauxite, the raw 
material of aluminium. 

The first move t* an economic 
study ol a venture which has 
been dormant for live yc-nis. Mr. 
Mensaros anticipates a decision 
about the middle of next year u* 
proceed with the development of 
4 limited scale project which 
would be a "stepping .-tone 
towards a major refinery develop- 
ment costing about SAlbn. 
(£ll25ni.) on iu-day's coats." 

Other partner;, in ihc Mllchcl! 
Plateau icnturc are Holland's 
Billiton and Japan's Sumitomo 
and Marubeni. Bauxite l- 
regarded a> the catalyst for a 
wider development which Amos'* 
Mr. Ian MacGregor has described 
as integrating the extractive in- 
dustries, fishing, forestry and 
farming, a* well as processing in 
order to justify the high infra- 
structure costs. Amax has farm- 
ing properties m the region and 
offshore petroleum tenements. 

The wt-eke nd *s A ustralian 
dollar devaluation should give 
the liability ot the bauxite pro- 
ject a b00sL 

* 

In the w.eek'a crop of brokers’ 
circulars James Capei point out 
that Messina fiTdp) could be 
sharply responsive to any progress 
towards a reasonable settle- 
ment in Rhodesia, which accounts 
for ihreequaricrs- of IBs copper 
production, in Ihe light of its 
recently announced sparkling 
results for 1975-76. Joseph Sebag 
think that gold shares and U.K. 
domestic gold coins have consider- 
able potential for capital apprecia- 
tion oven if bullion shows a rela- 
tively mode.* 1 advance. Laurence. 
Plum’s verdict on Mi nor bo (I58p) 
is thai Anglo American has the 
ability to put a new coat of paint 
on the company but until there 
is evidence of this happening "we 
shall stay away.” 


Subsidence and crime likely 
to lead to big payout 
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HAWLEY HALE 
lo-duy reported sales 
." "Dm. for the 13 weeks 
ctober 30. an increase 
ver cent, over sales of 
— •* ‘S-for the same period last 


uf $5.Km. compared 
pm. the previous year, 
r r per share amounted to 
r • ; p based on 19 -3m. aver- 
.*? ii- ev outstanding in 1976. 

jj pares with 36 cents on 
. - jr.hares outstanding last 

a 39 week-period, sales 
. 10 per cenL lo S904m. 

. .-j - " d with S&Jim. in 1975, 
rnings row 3.4 per cent. 
11. or 7S cents a share. 


LOS ANGELES. Nov 2S 
compared wilh SI 7.3m. or 82 
cents, last year. 

Mr. Edward IV. Garter, chair- 
man, attributed the disappoint- 
ing results for the third quarter 
to ujiseasonaiiy warm weather in 
areas served by the company's 
California department, store and 
to currency translation changes 
resulting from a decline in value 
of the pound in Britain, where 
Carter Hawley Hale owns a 20.5 
per cent, interest in House of 
Fraser. 

The enfpany also owns 29 
specialised stores. including. 
Neiman-M arcus. Bergdorf Good- 
man and Holt Renfrew in] 
Canada. Other subsidiaries arc 
Sunset House and Walden Books. 1 
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Local auUinniy and linaniv- buiis.-i v.-v,-u days' aourv. o;fi* rs *a.-rpr. dayc fiai-d. * i mi local aurhomips mar'eaj- 
nominally ihir-*- vl-htk 14J-13 w*r cvni : loqr> year* ltl-U ot-r ccni.; flr»i joar* U.-iS i'-f twi 1 - Baal* b-.li ran-* in 
Ublr arc bilytne ralca for prutiv hsikt. Bnyina rare* (or four-month hank bills I 4 i| H -,'ii i" ' ctat.: fuur-nwinth ir.iitc o* II* 
nw unii. Mioroxinuto MflUng ran- for ow-n,onih Trcawir* hi Hi iaiiM.- 1 XK .32 i«r nn' : iwo-tnoiun 13 Mjs p-r «w 
tiW. ibravAKioih I.Uii* pt’r rt-nt. Approsmiaic selllnn rjtr lor onc-DKKTtfi bant bills lli-Hliio ner cv.lf.! 'Wo-mon'O nr 
14*1* per coni.; nnri ihn-i- oiomti WJjfr per ccni.; onc-moDib trade bills 151-151 per out. ixo-mnnih 151 p*-r crnl : a*vt 
«teo rbn-c-muutb Ut-HS iwr wni. 

Finance Homo Rates ipublislW by til" Kinancc Housi-s AaSuclaljiiol: 14 per crn» From '-u omber 1. IK5. Clearing Bank 
Deposit Ratos (or wnall unn-; of wrm dayt,’ nouoe 12 per cent. Clearing Sank Rase Rales lor luafim 14 wr n-ol. Trcasnr' 
Wll .averajic lender rales of rlnconnt H.K42 per cent. 
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GOLD MARKET 


WE ARE fast appruaching Ihu 
time of the year when computer 
buttons are pressed for the pro- 
duction of the end-nf-year 
premium and claim prints, whc-n 
underwriters’ claims handier? 
and accountanls get to grips with 
the raw figures thrown up by 
the year's trading and produce 
the tarious returns lhat die law 
'.■w i Hires. 

But even at this stage, it is 
clear that insurers cannot expuei 
their household domestic 
accounts to provide the solid 
profit that they have traditionally 
generated. 

A major ilcui in all insurers’ 
houschuld claim.* bills this year 
is subsidiencc : having said ibis, 
insurers arc nnt \ et in a position 
to put a figure cither indivuluaMy 
ur collectively on this year's cost. 

No one will confirm or deny 
ihe various estimates that have 
appeared ranging from £20m. up 
wards, though the indications are 
lhat tliis is the absolute mini- 
mum : if this U so. then sul»- 
sidence will certain iy cost in- 
surers ai least 10 per cent, uf 
their 1976 huuscbold income. 
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Moreover, the coat of ibis 
year's drought cannot ycl fully 
be assessed, because many uf the 
consequences of soil movement 
and contraction may not become 
apparent for some white, and su 
claims musl be expected to come 
in next year and the year after. 


Subsidence is likely to be a signi- 
ficant claims cost for some while 
to come. 

.Another major item in the 
domestic claims bill is crime Joss. 
In 19 1 5, the BL\ member-com- 
panies paid out EiSra. on 
domestic burglary and theft 
claims 

The B1A has jusi published its 
analysis of crime luss figures Tor 
the first half of 1976 and has 
noted lhat Ihc total cost oT claim j 
under household policies rose by 
ofi per cent, in the sis months 
t" the end of June. 

This predicates a total DIA 
payout for the year of about 
££3.5m. Those B1A figures du 
not of course take into account 
the claims oald cither hy Lloyds 
or by non-BIA members. So the 
year's total crime lavs bill may 
well reach about £27in.— well 
over 10 per cent, of ibis year's 
total household income. 

It seems clear that when these 
two major items, subsidence and 
crime, are added in with the 
rest of the household claims bill 
insurers will be mukins a size- 
able loss on the diinicsiic Trent. 

Partly. th ! s will b* due also 
to the high expense ratios that 
must Insurers incur in running 
household basinets and in the 
substantial commissions paid to 
many intermediaries. 

Partly also, this will he due 
to continuing under insurance — 
because so many householders 
have nol insured fur full value 
and have therefore not made 


sufficient premium contribution 
to insurers' funds. 

Most insurers are now tackling 
the problem uf under-insurance 
by index-linking — which inevit- 
ably applies both to sums insured 
and to premiums. 


Increase 


Insurers’ common experience 
seems to be that the consumer 
resistance which was perhaps 
expected has not resulted, and 
that there w’ll be a very appre- 
ciable increase, perhaps 30 per 
rent, or so. in total household 
premium once the present cycle 
uf renewal revisions has been 
undertaken. 

Of course thereafter, premiums 
will rise, so to speak, automatic- 
ally as year by year the various 
indices move. 

This thorough pn.-m'um revi- 
sion could possibly he the answer 
to The pronlem of present house- 
hold unornfitahiliu . 

But if at the end uf the revi- 
sion cycle there is still a short 
fall, insurers will have to lake 3 
hard look, mu only at the breadth 
of cover they provide ai the 
present time, hut markcTnc 
methods, handling systems and 
commission levels. 

In 19m, household business 
could generate £300in of income 
for the British insurance market, 
and this is far too big a slice 
of business for ; nsurers to allow 
it to run unprufilahly. 
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— ABERCORN John Laing wins £1.3m. 

The Casllemere Properties 

flood prevention work 

shares. Cnsllemere held no shares . 

before the offer but has sub-: Two Thames flood prevent con- Tor the new £-Hbn prutem pUnt 

scquently acquired L148.730 tracts, worth together £IJ*m. have to be built at ttillinsham. Cleie- 
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EXCHANGE CROSS-RATES 


FORW't'ID RATES 

— 1 <np U»niU Itua; mral li 

New YorS |>B 4.6B4.IS i*. |H> 

Mnniww* I. OB 0.95 pm 8.00 2.30 c j-ii, 
.Vm*i '■Inn: 3 f4 ®U {an 9’^3U !•«« 

UrtiMul- 30.10 |. H| as 60 1 n> 

• 'li na' 11 -.' , r"tn»-liii»rUis ii« -H; |«»' 

IrniiLlim i .ttbfl lO>a (•«• 

U-ils-in.. - J r -PJB U lull* (mi 1-W' •ll>' 
Ma.1 riij .... 70 A 70 ■•. din Sib-4i0 itio 
tin* □ ... 03 M are<tu> 49.35 >iri- Ju 

thill* - 1 'J? 1 1*1 I’ll* 

Hum ... • ?" 4 , ^ '■« inn 09 . (■«:, 
nuirali’i :« *?‘S-*t ne pm 8 6- >re 1 u, 
t ktiiih.. ? s '*® (f 11 |«i .70-60 •■•■I i'll- 
. 5 18*4-1234 .*.j 1 , 

"sts-nieiill 1 ff^Wd'uA'dnllnr S.JJ-S.ISr 
pin aiiJ '- ““"tb II.B0-13.We 9m. 

SPECIAL DRAWING 
rights rates 


-'. • ' icIMiaa daw -nsnatlv latt day fur dt4Hoa Tret- of stamji doty, iff*® 
'%•* . mjMIv. hFsurca based on erosWchis ustlAutr. dDirMrnd rare * 
Bi part capual. covu basrd (A divMcod on fid! capital, p"** Pence 
-. icrwls-? indlca!c 6 . u Faronn. divMend: carur Used on swvliws J'wrs 
v Finiiva baled *>» pnwpfrenis or after offirtal wrUnare » 
f icurm acsminl. ‘ Ctwr aitpw; for cu BW J aio n of ah&Tbs m» now rsnsiun 
*.’ii*- or ranfcir.B miir f or wsinuwl dmdvods »• l.wtred by tejjdvf 
•n hold-ri ol '’rfH-'i-ir}' 'MrcJ » a S.Atr. «-cBL t "P 1 

" ( *i.ia :?*-n ton. -■ TmhI-.t »lloim-*iii pn« ‘ 9 K'-inimdiM^d •' t^ivu in 

i vi'b r>o«j'U 4 .i'iw. irerrs*T nr iaki- 4 nvr 4 . imrulih-iion. 4 ly-uwi iu 
r*i. rn-M- H'lid-"* M'mnp'M lein'i*; >nr fnili-oatili ■ iiTOiImuijjI or 
1 aiisiiucn! i»n f.Y.th taorrand. $ Alter swp^a^iun. F.D hu>’ ait Pinar. 


N(W. Jib I Fmnkfiirt 1 Suv Yura j 


L. in Jan lA'idenUEb 


ESS. 1 : 

nria ...... 


48.09 17 I 6 .MI -060 | .tHTOflT? I 96.91-9S 


AJd’rd’m.l iMJBwV; 

Zurfak....: H.«M ! 


bU. 18 t> 3 da'- 1 4 . 1 «b- ti« 

! 4B.K4 Mi ' W a.vOHiW ; «i'.21 P. 


r.r^.S In Muni r«nl, *<A-.l.»JlihJiliK t'nniilun 1-1*11111, 

t>mdiaa 5 ID Sr* inrk. ft - I’.v.'r W I. '-rut" 1 1-.S.J la tlllftli nbc,a> brO.'i'u. 

Siwllng in Miam li‘A.0 I4c9,Q, m 



Due iSIHJ ,fc 

■ 5C|i¥. 

Vt. 24 

sturMi 

Sterling - 

L'.S. rtnlta-- - 

0.698989 

0.70002* 

1.15644 

98.40 49 
«.r« 4UXI 
A.4.* 7a 
L-.M07 
4.UiU4 
lOL'-K.-) 

IK*, it jctartw^r* 
b’n>u>-ii li*'**'-- 

lull«n li -1 * 

J'**"* 

Sur-'J-li >■ r " ,rf ' 
Sr. ir"'**' - .. 

5*. ABCS 
6.77785 
577209 
999 867 

2.09 E, 99 
4-8377S 
2.BS250 

42.5604 
2.77742 
5.76659 
. 1000-51 
841.331 
E.89575 
4.83565 
2.81639 


All offers arc* fully uncondi- j Hartford Tunnel for the Smiihcni company holds an exclusnc 
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EUROBONDS 


BY TONY HAWKINS 
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issues find little favour 


WHILE SEASONAL .bond* <?*■ 
countered joud investment 
demand in "secondary roaricet 
.trading last week. the newer 
■blues were out of favour. 

Hopes that the two U K. issues 
would help re-establish the 

British image in the Eurobond 
market were quickly dissipated 
•as both the Midland Bank and 
South of Scotland Electricity 
;Bo3rd issues performed indif- 
ferently — if not disappointingly 
■—in after-market trading. By 
the week-end. the S; per cent. 
]9SG Midland issue was trading 
at. a middle price oi 97*. having 
been priced at 99 while the 
South of Scotland paper, also 
priced at 99. was being rupported 
at the 9S level by the lead 
manager. 

Selling of the South nf Scot- 
land paper declined significantly 
towards the week-end boldine 
out hope' of a firmpr market 
ahead, hut the Midland issue, 
which in midweek bad looked 
ready to move better, lacked the 
necessary support. 

Unpalatable though it may 
h? to some in the City there 
s-eins little point in seeking to 
rl'sguise the fact [hat neither 
i-suc wa« a success. F-mn the 
outset, the South of Scotland 
lerins looked ton tight and ii 
has proved to he. while in Mid- 
land's case the timing could 
have been better. 

Unflattering comparisons 


betweert the recent 5* per cent. 
New Zealand issue, priced at 
IPO; with an average life of 9* 
t ears and the 5-year South of 
Scotland bullet are regarded as 
unjustified in joule Circles on the 

very valid grounds that New 
Zealand's current economic and 
external borrowing positions 
hardly merit triple A rating. 


EUROBOND TURNOVER 

Nominal value 
Sm. 

Week ended 

Nov.25 Nov. 19 

Oriel 6*8.6 682.0 

Euroclcar 1)029.6 1,154_2 

It is nil a matter of market 

psychology. One only has to talk 
to Continental bankers to dis- 

cover that they prefer New 
Zealand paper, regardless of the 
economic fund a mentals. In any 
event, if a comparison with New 
Zea ; r.nd t» held to he invalid, 
then v.hy not look at the current 
private placing of Dow Chemical 
paoer. which reportedly has a 10- 
year mamriiyT This StOOni. Issue 
was offered a; par on an S per 
cent, coupon. 

No i onl> di'C.-s this put the 
recent U.K. borrowings into 
broader perspective. But it also 
present? a favourable profile as 
aaainst the Kcnfe S50m. 7-year 
paper, priced at 99 on a 91 per 


cent, coupon, and the Credit 
National issue, which was on a 
coupon of Si per cent over 10 
years and priced also at 99. 

Looking at some of these 
recent issues, it is difficult to 
avoid the conclusion that some 
issue managers are pushing their 
luck a shade too hard. Certainly, 
the recent relative weakness of 
the newer paper in the secondary 
market would suggest that this is 
the case. Further, why should 
investors buy new issues at 99 
or 991 if they have reason to 
believe that in the secondary 
market ih«v will be able to pick 
it uo at 97?. 

The terms for the S5flm. Off- 
shore Mining Co. Ltd. (state- 
owned i new issue announced at 
the week-end look tight. The 
indicated coupon is S. L per cent 
for the 9-year paper, with a 
huliet maturity, which is guaran- 
teed by the New Zealand Gov- 
eminent. Whether the market's 
appetite for NZ paper is suffici- 
ent tn ensure pricinc at par will 
not be known until December 9. 
Lead managers are Citicorp 
International Bank and Kidder. 
Peabody International. 

The Sandoz equity-cuiu-con- 
vertiblc package has been well 
received in the market. It is 
attractive because it offers 
investors an unusual opportunity 
for getting into a Swiss multi- 
national with a good growth 
record in the pharmaceutical 
industry where market potential 
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is goad. The shares are currently 
well below their high, but profits 
have held up wej 4 despite the 12 
per cent, or 50 annual apprecia- 
tion in the Swiss franc over the 
past few years, which must have 
posed problems for- a company 
with more than 90 -p* r cer .t. of 
its sales outside Switzerland. 
The investor gets both a Bearer 
Participation Certificate (equity 
without voting rights) and a con- 
vertible debenture, convertible 
after next October into RFC?. 

It was another bad week for 
the Canadian bonds. Just a> the 
market was getting over its 
Quebec election nerves, it was 
set back by the weakness of the 
Canadian dollar which 'fell below 
par against the U.S. currency 
laic in the week. As a result, 
investors pulled out of the 
market waiting for the' currency 
to bottom out before recom- 
mitting themselves, •*-" 

But not ail new issues are out 
of favour. The DG Bank .Hnater 
was more than three time* sub- 
scribed after the sizeof issue bad 
been increased from S-SOm. to 
S50m. 

The two features of the Euro- 
mark sector were the advent of 
profit-taking which knocked 
prices somewhat in midweek 
before a firmer tone redeveloped 
and the Norsea Gas terms, which 
included cutting the coupon to 
71 per cent, and increasing the 
amount to DMt50m. from 
DMIOOm. It was priced at 99i- 
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Trurtipon . 226.26 2:4.57 225.S7 223.74 221.93 Z2I.99 si. i I7a.ti- j tf?.n 15.2 

.. Mi 2 l« (.Tfj.Ua, e.i.'o 

Irilinn... . 102.75 101.99 101.29 701. ID 100.24 190.40. 102-76 64.8 I 163.3:' 10.5 

, A' lb -5^51 i.30,4-6: ii.4 4 

Tm.linn «v j 

iW* : 15.000 20.420 19.090 20.650 24.560 24.006 — — J _ _ 

: I : 

■ Basts m iMn cflansed imm Inlr I. 


| MONTREAL ' 5*r. • S"» 1 N'm.. Nor. — • - - — 

■ ; 26 i 2a ; 24 ; 23 ' Hi*b j' |/m 

In-luairuti -153.45 ' I63.2J : 163 69 165.74 I 207.33 il9«T I W3.25 2= I 
L -'Dh-.iK.I .164.63 . 164.49- 164.94 166.77 | 193.73 .Mi p; i ’ I 62 .it lo. I 


TORONTO In-iuMrjti .164.92 184.4? 164 49 1B6.04 


l'V.'V'1- UB 'ftMH 


25 

Xi't. La • 

>-.W. 3 

Tear 1 approx. 1 

| Aoscr&iia. ,a 404.57 «C6.flS 

4.24 

4.35 

4.07 

4.49 

1 Belgium if", 33.60 • 95.02 

STANDARDS AUD POORS 

| Denmark s'- *?-27 . *-71 


! .Vnv. Pif- i 197b i ln7«i 
26 ’ rious ' Hicb • Ll*» 


•J22.fi} I 404.89 

:13/8 (2611/ 


. Niw. ! Nov. - .V-v Siir. Xow. I- 


jSluvfivm [list i^n 


>-:t> r vi;ii/i ; 


France >*'. 52.4 , 62.S 
Germans ( 720.7 

Gotland 51.‘ 84.6 

Hongkoav* 3«!J.30 386. £i 
Italy -- 7 Lie 70.70 
Japan' .«• 349.1a 548.3S 
Singapore ' — '2*4^4 


IL-.P : 67.13 
i -mi ; ife-iie 
II».iC'93J7 
19/e, .Will 


niAi tloilo 
46 -.55 | Sr 4^-s 
• li/3: ' il/ 1. 
8l.a1 : 64.93 
■Zj/4i i lO.'l 1- 
3 -9.61 ‘inJjb 
H-91 : /:/!/ 
JAM - 1 256A: 
•3/2 1 I .2;t 


! Nov.' i Pro- | IS..? • M?r 
• 26 . rwm j Hi,-li • [*•» 

Spain (?<);— . — i lod./s 

i .7.0- 1 1 i/J i- 

Swedan -v-. 390.98 385-16 » 476.3= 

- • I ,10.- : 3.-1I 

Swit/'rl’d'r ' 263.9 363A <296.4 26J- 

! ■ • { =U •■- .IMi> 

Indices and base dales (an base values 
Kill except NYSE All Common — 
50. and Standards and Poors li)>: 

■ a • Sydney .All Ord. lb. Belgian 
SE 31*12 63. • d < Copenhagen SE l-'I/TC. 

>oi Pans Boons'- 1361. iQ CorcmerzbanX 
December. 1953. (gi Amsterdam In- 
dustrial 1970. • h » Bang . f-.-og Bank 
31 ’7 '64. Ik' Mil.m 2'tZS. >mi Tokyo 
•New SE 4- 1/6». m. Straus Tunes 196& 
tpi Madrid SE 21 12.14. <q ; Stockholm 
Industrials Ll/59. • r» S trigs Bonk Corn 
31 TJ 5S. iui Unavailable. : Excluding 
bonds * 4 B0 Industriab. ♦ 4-J0 Indi. 
40 L'lilities. 40 Hoance amt 20 Transport 
• ci Qevcd. 


■. nr lU-iela 52.60 [52.00 

Cosmop'jlitan Propertien-.. — j — 

CruM Harbour Tunnel I 9.50 1 9.90 

K 3«i» 3i avlssc ton... — I 5^5 : S.30 

Hong Kong Ajcnntt.. 58.00 it50.60 ' 

H,.asi»uAWbiav*oDocfc4 9^0 ■ 9.55 
Hung Kong Electric.. ....... I 4.626 I 4.725 

H-iasKcon K oir ioixi Wtarf] 13.90 j 13.80 
Urnin Kon; Luti Invest...! — [ 6.60 

4ud^ Ecm^SliaagtialUank 18.00 18.10 

Ucojc Kuug S b&aghaiJ9o( l» 11.20 jj 11.70 
Uuubtsoalnienurioaai.. | 3.025 i 3.0S 
inier. Pa'.-utc Securities I S.90 f6^0 

fanline 3Labes.-ia. j IB. 90 i 16.10 

lanllw5«n | t6.05 ’ 6.20 

KiiU«r._ i 11.60 ' tl.54 

wire Darby. I t5.75 | 6.50 

Tout ho. Hac. Prop..........J 0.67 I fU-60 

9can bnea Textile. lt26.50 'tZS.OO 

Svnrt: rtcilk: A 9.10 | 9.10 

rexcile Alliance — . — 

textile Corp of Hong Konri — • — 

Wheel oc« Harden.. ' 2.60 1 2.676 

W'hreloek U antirue i 5.80 I 3.80 

W in«or Industrial t tlJ93 I 1.95 

WjBoor 1 - - 


OVERSEAS SHARE INFORMATION 

NEW YORK 1 Hisr.t w \«a i 5 '■ kJ 976 ,^ ' .... 


I.G. Index Q1-35Z 3466 
Three months copper 783*-797i 


Invest meut premium based on 
$2.60 per £^-120*% (same). 


1978 

Hiph I^jw 


1976 ' ; 

High , L..or ! . 


1976 

- Hisb Lm 1 * 


12 Ja i 

SoU • 

ia: 2 
29 •; | 
19.-« ; 

lt)tg ■ 
na I 
lU7i a 
36; a < 
53 jr ; 
. 12 '« 1 
79i. ; 
lg'8 i 

as it : 

62't 

60 ic I 

aa : 

vb'4 ; 


Al'lvl InKl 

Aililre««ivt*Lili .. 

'Am ii* Liie je c a> 
.Air IV'» 1 ik-i*.. . 

Ami* 

A li.nn .VumirjiiiirT 

linn 

Allegheny LUm. 
All«ehi.-nr Pr-aer 
; Mliril Cheniical.. 
\llmi Siiiro-.. . 
MlkChakwen 
A nut 

A menute 

\nicr. Airline". .. 
Amer. Braml*.. .. 
Anier. Ur>udi.«M. 

Amor, i.'tn ...I 

Amer. < \-anainiil 
Amer. I.leii P.-i» . 
Anier. Kt|.*re*}.... 
Amer. Homo Pn»l 
Amer. Me-lical. .. 

Amer. Jlnfr-r* 

Amer. Nw . Ga* . . 
Amer. Manila nl.. 
American Mon?*. 
Amer. Tel. 4 lcl. 

AUF 

A inpea 

Alinvinda 

Ativlmr Hi-.-kin". 
Anhen?er Buy;h. 

Amiin Sr cel 

A.S.A 

Awraera Oil 

.Asnrci* 

V-hlaml Oil... .. 
Vtl. Kivhdcld.. . 

A VC 

A-. 11 J 

I 4 11 

A»‘<iii Pr-.itun? ...• 
Balt Gnu LUi-r. .. 
Bank America . . 1 
Banker" Tr. X.Y. 

Barla-r « i|l 

Baxter T raven- - 1 . 
Hixinw Kia-I-,... 
iM i'ju Uk-Li u 
Boll A Howell.... ■ 

Hcndiv.. 

Benjr'ieil.vnc-B’' 
Bei lik-ljcm Sieel. 
Bia- k A Decker..; 

Uoeinct 

'B"i«e Cascade.,.. ' 

tk-nlrn 

lk.r = Warner .... ■ 

Bra ruft Ini 

Rra».*Q ■ V 

; Bristol 31 yen.. . 

■I'm. Pet Mail. 
;hn.«ekwTi_r 0 Iasi. . 

,llrun«ivi«rk 

iBucvnis Erie 

[Rudd 

B'll-na Watch.. . 

.Bitrilnuinn \[hn 

Ill'imHijth\ 

ICampLicU anup.... 
Canadian Mai.-ifie.. 
'Canal Uamkitpb.. 

CaniaM'-n 1 

•'Carner A- General' 
Cnrier Hawler... 
•C*iorpillurTnii-tK 

CB> ; 

IColauone Cvrpn ..' 
Cent ml t 

Certain Tee-i ■ 

t easna Ain-nm 
'Clntae Slaitbatian' 
Cbeniieal Bk.NV; 
CheH.-brgh Pi'tuL- 
L' by at ura . . .1 

'Clues gn Brirfp 2 ...l 

'CLmnnalli.iy 

Clitjsler 

(Cjnernrna. ..... 

'Cino Alllacmn.... 

'Cittwrji 

■Chips Rvrvii* 

City Inrcotins;.,. 

C<*a Cola 

C-'lt"te Palm | 

Cell ins AUtnua..] 

jColumhiaGa* j 

Columhla P«r....| 
JCom r ns Leaf Ami 
:Cnm bunt Ion hfig.l 
;Ct>mw'tb EdUnn. 
jComw'ib Oil Kef- 
Comm. Satellite. | 
lU». &ltmn N.Y.J 

•Consul Fonda | 

.Consul Mat. Gas..! 
ILVnruineraPowen 
CoaUneml fip.y 
ICnallnental OII._' 
Cnnt inental Tnie-i 

^7ontn>! Hat*, 1 

)C roper Indua... . 
ICopper Han^B ...., 1 



43is 'Coming Claas...,. 
4058 1CPC iDt'iiatiiial. 

245b [Cram.- 

2 1 -e -Cm-ker Xal 

3558 Crown -S-Uerhoa-h' 
lBSg jCuunnu]> Eujriie 
10 ;Citr«l«-Wj Ijjui .... 

£0'« i Dana • 

-7k: -Darr ln-litstnea.. 

2573 iDeetv ■ 

223a I Del M.-me 

3U !DaItr-na 

27 ly !Demn-lv Inter.. 
13'.# Dacn-i; lilimn 
53la ;Dlam«ii.|ehamrki 
8>4 iDlcuph.-ne 

45 Juimtal Kijuip I 

4 Kg [Disney 1 Wall »....! 

2230 1 Dover C.irpn 

3B1* I Dow CbcnucaL...; 
357g lt>re.»er 

118 iDuPnnt 1 : 

7lg iDym.i [ndiiatrin| 

25 Ig .Ea^-ie 1’ii-lier 

4lg |EaM Air lanes....' 

823e 'East m»u hT-lak..i 
2Bia iHaton 

13jb * G • 

Ilia jHI faso Nar. Ga«; 

24ao jElira I 

32 1 g 'Emerr AirFr'gbr. 

26 Is -Kmhart : 

2 Vg iB.M.1 ■ 

23 Etmell-anl > 

30U 'Evmnrk ) 

29ia j Etlivl ! 

4734 'Ex-l.r(| I 

36<4 Fair*, hi Id Camera: 
42ig IFeH. ftept.aujresl 
21lg jFlrest one Tiw....| 
2QI{ [Fit. Xai. Boston.. 

8I4 [Flex 1. Van j 

16 .Fllnthote ! 

35 14 j Fieri' la Power. ..I 
31 [Fluor [ 

196 B 'F.M.C .1 

43ai Fool Motor I 

15 Ir 'F«-i eraijst -Mok-. .. I 

271- 'T»vt-iv : 

85 I Franklin Mint....' 
211a Freeport Mineral* 

181* Friieiiauf : 

4lg 'Fuqua ladustnea' 

101* jO.A.F ; 

321* jCannetr 

9 Gen. Amer. lav.) 

25>g |0 ATX 

95* |Len. Cable ! 

3714 f' en - Dynamic*. -| 

46 K**ra. Bleetne : 

261* tt.*ewTBl Fo<a)»....! 

26 ** ICreneral Mills I 

68 -(Genera! Motors..! 
16*4 [Gen. Pnh. L'tii....i 
34 1* Gen. .eignal 

24 (G<jrt. Tol. Elect.... 

18 Kjen.Tirc I 

«w» ............. I 

30 ig Kieurgia Pai-jfir ..j 
1523* |Cei»j Oil j 1 

25 [Gilleiie f 

18 Gi.»nrii-b B.F I 

201* [fiotNiyear Tire....: 

161* (unilil 

241* GraccW.K ( 

123* -Grand Cnl-.m I 

lUla Ci- Allan Fan Tea! 
141g jlin. Jic<rth Iri-n. 

15 A-rvyilyuad. 

1 1*. IGi-vlier | 

14 [firumman. 

14?o Gulf 4 11’emernJ 

2Uie .CulfOil I 

461* |HalihnrloD [ 

431* ’TTnnna Alining.. .( 
14Sg iHiraiuiWecer.... 

417s ’Harris L<Tun 

263* jHeiaa H. J i 

181* [IMIer W. 
auij |Heubiein ...........j 

803e Hewiaw P»«kard( I 
103* [Holiday I n™ — 1 

25S* H'itno4ake^ 4 

32i* |H.*neyweli .1 

10 Hoover | 

201* Hnaii Corp Amer.i 
14 'Hutton B.F. ^,..J 
16lg l-C. Industries—: 
34 »b I.VA 

70 liigenad Rand...,! 

41 ilnlam] eiteel i 

5<s luiilco j 

239b IBM 12' 

20T* dull. Flavors I 1 

2d I a .IntL Harvester .. i 

33 'Inti. MinftCbem ; 

16 loti. Multifoods J ; 

24S* Juro J ■ 

57 sa lull. Paper ! I 

163* IPG • S 

2B1* 'lurl. Tel A Tel. ,.| i 

3* 1 In rent j 

231b bnra Beef ; 

96* HU Intematfonal! ; 
36*1 1 Jim Walter I 1 


22ia Johns \lanrUle..| 
797* JoliDson Jobiiot'D 1 
125g Jiihn^rn CuutiolJ 
225* Jny Maiuiuctu'g: 
271* ! Kaiser A In inin'mi 
81* Kaiser lud lurries; 

26U Kalx-r Steel 

2i? Kay 4 

253* 'KcnnecutL- 

603* Kerr Ma*ec ' 

18ig Kittle Walter..., 
563* Kimberly ClatiJ 

21 .Koppere ! 

401* .Kraft ' 

3H* 'Krwgr ‘ 

175g 'Kni/rer Co. — 

191* -Leri Strauss j 

21'* 'Libby Ow Ford.. .| 

291* Liggett Group.... 1 

45 Lily 1 Eli) ! 

6«j JURon InduR.. ..I 
65s LuckbeedAircraftl 
14 [Lose Star Inde..., 
157* :Lonjj Island Lid. t 
21 <g I Louisiana Land..) 
33 Is iLubriaol I 

13 I Lncky Stores ! 

136* iL'kesScungst'wni 

41* ’.MacMillan * 

265$ [Macy K. ft : 

29 iMtrs Ham-rer..:..! 

33 lllapcv 

4IM 'JIarath-.il Oil. ... | 
87* Marine Midland.' 
16Sg 'Marshall Field. ..- 

28ig Alav Det't. Stores 

265* jMCA j 

377* jMcDertnott- 

14J* 'JlcDonni-llDoufi.i 

121* MeGraw Hill 

65 Metvk. ...... 

141* .Merrill Lynch ...J 

121* MGM....' * 

521* Mina Mine A Mte 

47tg Mobil Corp. 1 

76 M'lnsanto.. ....... J 

501* Monean J. P ‘ 

41 ! Motorola... I 

16ii Murpby Oil I 

351* '.\atn»co„ | 

29i? .\alco Chernkn!...' 
9a* ^'arioaal Can j 

16 Nat. Diatillerr. 

95* -Xat. Service lDd.' 

37i* !»tioiml Steel, .j 

221? .N'atoma* 

236* i.\CK 

151* .Vcptune lot 

19'b :Xt» England El.i 
25ls XewBnjtland Tel. 
12>a .viagsm Mohawk' 
11 I Niagara Share.... 1 
137* ,X. L. Industries.. 

2 1 1* Xoriol kdfWeM era' 
33 tz ‘.Vtiitli Nat. Gas. . 1 
236* ,Xrhn States Pwr.' 
25 iNthweat Airlines : 
431* Xlh west Bancorp ■ 
17;* IN orton Slmvo.... 

14 lOccidental Petn?| 

17 Ogilry Marber..., J 

t6<2 a.i bio Edison I 1 

501? |01in . 


107* |Pveneai Ship... : 2li, 
42 lOwens Cormug. | 61s, 
50 jOnens Illinois . 1 92 

2u Inv/ificGas 231? 

»J« i^°- 183* 

20 :Pat*_ Pwr. & U-J 22 
41* [Pan AmWr.1ii.Ajr 4 (3 
213* PariferHano/fin.. 34 
14 'g Peahi.«dy Gallon./ 30 r» 

191* !Penn Pw 4 21 la 

48 .'Penney J. C. . .! 55 1, 

191a .Periuoit | 31 J 4 

Si* ;IWIc, Drue ' 77* 

34J* :Pwip!t»i Gas. ! 44 j« 

60 1* [Pepskn [ BUx 

18:* ;PerkiD Elmer r 31 

351* Piielps Dcrine 36L 

147* PLiladelphla Eleej 167. 

SG Philip M-u-n-i 1 6l7g 

49*? [1'hilll^n Petri I'm’ 607a 
14 l e ipli-kwlck Inter.. • 17 
334g .Pillnhury j 3gi t 

131? 'Pitney Bowes ; 14j« 

31 :Flrtson 341, 

81* ;Plessey Ltd ADu| 85* 

51 U [Polaroid < 371. 

111? .FntvHtiae Sloe.....; 14 
35 PPG Industries- 53 
017* Procter Gamble.. 93r a 
173* Pub. Serv. Elect.! 22 i, 

27i* PuUdiiui [ 337. 

149* ‘Pure*. ! 176* 

Zli* .Quaker 0*t* 25 T B 

3i* ! Rapid American. 4s« 

4*J« [KayLtreon 61& 

18J, jKL'A 2 5 j2 


or. * 1916 j 

2B ] High : Low ! Stock 


271 , 'ttpuWie St**L...i 31 68 tj I 49 t* : Xerox . 6 Qi* 

42i? Iler km • 44 J5t? ■ 104 iZapnta 113* 

221* 'Keynul-U Metals.: 36-’* 40i* I 23S* iZcnbb Hadto ! 261* 


681* ; 551* Heym.lds K. J... • 66 i 93 : 871 s iCbltea? 1993-....[ 91i 

271* 2 la* iRMi'm-iu Menvl* 235*?. 94 1* S3 5* 'U.S. Trwtsn I960 1 -?B47g 

327* • 23a* ter.., 289; .. B6S, 795g !USTrenrfiX75/S5i tBSJ* 

765* ! 46lg iltobmaHai.. ' 464*1 5.57» 3.52> U.S. 90 Day bills' 4.48g 

49; 8 ) 4U* (llnyal Dutch : 481, ;[ ' 

14a* ' 91* Rum Ti-us ' 11 :* ji 

15ig 9 lEyder tfr-irma.J 12-»j. — m*am**m ' 

to? ! i5 B6 V‘‘" r *" reB ^ 4 S'»r ; ! CANADA 

497* ; 331« .aa. Jie Minerals.: 39i«; 

50It [ 34 Ht. Re-is Patiw^; 361*^ . 

40 1 30i* bronto 7> In. Is. .... 58 -] 6rg , 3.10 lAbhey Glen Propl t66* 

4« s 2;* s?auJ Iimcm— ...' 3i? : ' 13 *e 849 AWibl Paper— Big 

8lg 54* '.iaxun in. Is 1 3rg 5.37 [ 2.90 |A*jmco Eaqle — 4J)5 

24 ' 15 7g I^eblltr. Brewing.: 16 j 295g • 194* l AlronA lamimim. 213* 

1021? ' 70 ISdiliiiiilicroeriT..! 993* • 284, ! 201? jAlgurne 6'teeL.... 19 

211? • 111? riCJl ; 2JU t33i? : 21 iAsbesto*: - t23 

24i* • 14 U Scott Psj»?r —J 171b • 16&g . 14 Beak Montreal... 14 

21.i, Hi* tScuvtll . 216g : 44 r 371? Bank Suva Scotia 40 

75a . 44* ‘swudd'r Dui. Vest' | 12 71, Baste Resource*.. 8 

257* 7 :.Sin Containers - 24 i gi!" \ 


_7 [Sea Coots inen...; 241* 
: ?2‘ s ‘ : **K n " n • 20 le 

; 107* LfiMri* <G.1»J life 

! 81** piear* Uosbu^—i 70S 

: 221* SEDCO 287* 

• 47*, .Shell Oil.. 78U 

I 25tg j&lietl Tran-unrt. .1 28*3 

' ISi* .Signal I 29 r* 

: 32 iSigntrie i.Vrp ; 374* 

11 '< Slmplk-tir Pat 14 1 s 

. 84* ;!Siuger .. ; 17 U 

I-* Sull iron ' ; JI* 

9ig 'Snuthd-.n n ....... .1 • 134* 

: 1812 «uuliternla1.Gil. £2>* 

; I35g 'Southom C'Ai..„| 16 


6rg . 3.10 [Abbey Glen Prop! f66B 
131? 84a AMibi Paper— Big 

5.37 J 2.90 Aguico Eagta 4.05 

294g • 193* lAjoroAlumiaaixu 213* 

284* ! 201? lAlgvma Steel..... 19 

331? ! 21 .Asbestos— f23 
16&g . 14 iBank Montreal... 14 
44 r 3712 IBank Suva Scotia 40 

12 71, [Basle Retouroes.. 8 

511* i 43 Bell Telephone... 47J* 
28i« | 15l 2 |Bow Y aUeylnda _| 213* 

U4g : 7i* [BP Canada 7U 

13 95* iBroacau 101* 

5.50 3.0 [Brinco i3j60 

32 27Jg 'Calgary Power... 31 

lid* 86*. Canada Cement- 71? 

9i« 4.7 j CanadaN'/WI*nd 6i* 

29 23 ip ICau LropBnJ.Com 84 


f®‘8 ! 47 Slhu. 49 

d77* • so Southern PscUlaJ 344* 
62 J* , 501* .Southern Kaihrfj; 59 

27 211* -Seuthlaiui [ 27 

lblg 101* |Sr«tTr HuiirlLL) 147* 

fi* 4 1 52 ?e Ksud- j 45 1 g 

387* 1 28 Si* u ill 1 28 

40 tg ■ 27Sg StamlnM MianiJ 29 
39 29 Std.OilCal.rarr^- 364g 

67 ! 41 .Sid. on Indiana}- 54 

J? 38 ,atd. uu UUki l 79 Jg 

I fl.fi I a 4l7> Sia..M a*»^ ? it » = 


UltVk.^1. 

*“'« «Ja .Stauff Cbsuaical. 45lg I 26lg 

Jfl 2 !Hrrtj ' 1 " L , rn*f l .J 15ag , 211? 

DO» 5bjg StUilelwker. .... 411® 4* 

427* 87 -S.u, i_„ 42*-j ! 

It! 4 I .^'OdVnind 34 [ 90J. 

t2! 4 i 2 S 3 ! ' l 'Dtca 811? ! 23 

4 ? 1 ’ a I, : at, 

cl, 1 T«hnirplor.. ; „.i 4lj 35 

art!* Tclitrooix 631? ■ 8*, 

‘ 2 ?'* THenyue J 70 381? 

41? 1'B iTcle-. _.,J 2i? ) 341a 

34Tg | 26 -Tcun«r. .... J. J 34 Is 22 

el!® ' ill* TcsuroPetroleiiai 15 ! 804, 

I®'s : 25Je Tcxac-i 263* [ 40 1« 

i 28 .Texa'guh 1. 294a i 20 

1 4 ,Tc«t* Jnvtm 1046, 271? 

Ji 14 ' Tesm * “il * G«>:. 267a ■ 2SS, 

rli* I T«s»a L'tiiitie*^ 21 ; 

b96* 32 .Tinii;.. . . 54 1 35 

12 ^ i®!’ Times Jljrnrf .._1 80 [ I4l « 


db'? lbfg Trsnvwsr lateral 

la ! ■>?-“ ITnuK V*H4 

£?. 2 g‘® : r ™ e l«rs. 

-16* 1 106* iTri Cum itieaULv 


214* ' MI? . 

Ills i 296* | lB7g Massey PBEguson) 107* 

564* I 471? I 261, MclutyrePtarpacJ 851, 

201* ' 6H« , 311s Moore Corpti. J 3Sli 

331 - ' 391? 261* LVuraud* Mines.} 877* 

in 13 J* lu Xarcen Eirargy... 101 * 

26 >■ ■ 40l? I 886 g l«ilm Telecom. J 205* 

t||? I 12 1 81? I.Numsc Oil & Gsd »T* . 

17 C t 1^4 [ 0.72 iCHkwoad- Pate’»I 1^7 

137* ! 

B4i» 1 1.57 , 0.58 Pbclfic Copper M 1.10 

46 I 521? . 244* PacificPetroleum 244* 

104a . 254* 16 Pan. Can. Pet'lm - 2H* 

571? i 171* I 10 Patino...-.- .J fl6 

6*a } 4.35 2.75 Peoples Dept. SJ 4.15 

631* } s. 90 : 0.30 Place Gm A Oil J 0.51 


: Z f? 4 * & 1 * 

•JS- „?!* 2l "l'»-«iturvl^d 10 

29 <g 2 IS* I'll 26 r, 

tg*" ■ 19 C.\ KCO 19i? 

15'* ■ 10 UUP... . \ ” 13?S 

35i* , 32 .Unilever Ud.....} 34i» 

48U ■ 39s* Cuilevcr ,VV 46 

13i 9 ; Si? •I nii'ii ItsucnrTL -I 104e 
*64. 1 56 -Cruua i *ri'ide_j • 371? 
9lg . 61* Csiiuij I ..rujuetw 6 lj 


01* i. iiiiui 1 ..ruiuetw 61* } 4.35 2.75 Peeples Dept. S 

40;* ,Lui. in l.iji Cad..-- 631* | a.9l> i 0J0 Plane GaaA Oil 


76 ,T ni«n IVirfc-. — . 99 U 

1U .l.m.iiLMni'rica — } llg 


10-* 1 7>» .l-iunyai J . - „ . . , - - — — . 
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Prudential '7*5 810a( -05) 6J7 


7.40 

7.48 


Z60 


Sebag Unit Tut. Managers Ltd.9 (al 
PD Bo* 31 1, Ecu l>r.. H*e.. EC 4 
23 
20 


Acvum. 1‘nitn. — 
CnlenuoNm- 2S 
lAerum 1 -'diIk< 
Cumberld Nov. 24 
1 Arcum I’nilM „„... 
nlm.Nm- 25 . ... 

1 Arcum I'biU>.... 

oi swsnon Marhnm Nm 23 
I 612 1 Accum Umui ,. . 

I 1L50 Merlin Nm . 22 

1 Acrum t'nil'i — 
Mr. Kg. Yd Nov. 25 
Arrum. L’mi 



QuiJter Management Co. Ltd.? 

TheSik.Exrhaace.EC2N' 1HP. 01-W04177 Set »* Capital Fd. ja.« 

Quadrant - |74S 7631 1 731 Mba* Income Fd. |19 9 

Reliance Unit Mgrs. Ltd.? 

Reliance llae, Tunbrrdg- Wells. Kr. OBOE 2227] Security Selection Vis.iiit Nw *1 

Deport u nil* Fd '342 36 6) | 824 8 The Creweni ItnipeA EON SLY 01-488 4313 lAerum L'nltii 

Cnv Gib Td Arc [18.4 19 U | 366 ' — 

Unv fc Gib T« Inc[16.6 17.7^ | " 

606 1068 

1 S3a Slater Walker Tst. Mgmnt. taKgl 


3.66 WirkmonrNtn 25 


Wick Div. Nm 28 . 

Do. Arcum..—. 


486 

51 4 


169 4 

73.4 


777 

82 Id 


62.6 

65BC 


736 

776 


784 

826 

-3 J 

846 

944 

-3 5 

398 

41 SO 


<0.4 

42.5 

..... 

340 

36 8ns 


414 

45.2 

44 S 

475 


447 

523 


55 9 

589 


649 

684 


324 

>4 In 


418 

43 4 


317 

33.4 


379 

399 


428 

45 I 


40.9 

43 2 


45.9 

45.5 


41 8 

438 

-0 9 

43J 

454 

-10 


BIO 
8.10 
5 69 
5.62 
5.62 
828 
S 28 
T94 
7.94 
650 
6« 
4.14 
4 14 
491 

491 

1111 

UJ1 

558 

US 

1217 

7J9 

7J9 

11.11 

1111 


3 London Wall Buildlnex. London Wall. — 

— 01 -£380478 04 TP Tndent Trusts (nUgi 


O-CrKcehur-nSf 1/T173HH 0I42342TO 

NPi-Glhl-aT , . I J0! J21d .... | 634 

(Acrnn I nti..- >j5j j *44 

NPlO«a’ Tn. : 1120 1 1273.- ' 368 

11244 111 a J 360 

‘ -- Hesfms day Dec 31. 

•mm nn ....v 1.. N „ lt day Dec. I. 

National WectminsterV fat 


441 

471 

+0 3 

718 

289 

22 S 


1281 

221 

37 


12 81 

98 

10 J 

• 01 

7.12 

112 

114 


712 

351 

375 

+0 2 

1080 

240 

296 

-0 1 

339 

161 

17 2b 

+01 

587 

21.9 

23 4 

+0-3 

850 


CAbfH Nm- 24 . . BJ 1 M5l ) 

•For lu axempl ford* only . 

Hill Samuel Unit Tst. Mgrs.t (a) 

45 Beech Sl, EC2P2LX 81-8388011 

ihiBnmh Trusl.. . [94 J 

uninflTni- UB1 

igilwllar Trust.... 

uCapilalTmsi .. (181 


(h> Financial Trust [57 4 


hi Income TniM — 
> hi Scruriti' Trufl . 
■htKich Yield T*<_ 


16 8 

325 

167 


UL4m -*0-7, 
322 *0l! 
71 9c 
M4 *02] 
614 -0 5) 
180u *0l[ 
34 8 *ni 
17 9«d *0 3 


7SZ 

348 

356 

719 

6J6 

9.57 

758 

1148 


rothers L. Co. Ltd.? (alfx) 

-ibIISI . EC 3 01 3882833 

|U10 126.01 .. | 6 92 

(1444 1504]. ... j 692 

Next sub day Dec B 


- nte Progressive Mgmt. Co.? 
lie. EC 2. 01-5886280 

Sor.23 UlO 9 lU2af I 5 70 

•lov. 23..R273 135M... 5 70 

ov. 16-1212 1297] I 3.79 

N'av 2 .1129 7 13881 . ..J 3 79 

' sub day tS'w. 30. ‘lire. - 


Equius Secs. Ud.?(*Hg> : 

41 B:ahop«gale.EC2 01-5882851 

Prosrekaiva — .—Hi 0 UM — i 6 12 

Equity A Law Un. Tr. 5L? (aKhKei 
AmmbamRd. High Wycombe. -MM333TT 
Equity 6 Law. . _|43 9 462) *0J) 6.06 

Framlinglon Unit Mgt. Ltd. <a) 

N7. Ireland Yard. EC4B8BH 0I-S486PTI 


Intel. V ta|(gl 

15 1 hnvlnpher Street E<’-Z 01 3477243 

Intel Inv Fund 165 5 7001 -0 4] 5 92 

Ionian Unit Tsl. Mngmnt. Ltd.? 

44. <'nl*raan SI reel. ECS 0I-038MM 

Inni^n Fnreisn* .. 175 0 83 0] .1 246 

lonmn Grauiii** .[93 0 Ifll.Bifl I bmi 

■Ionian Inc. Fd.t_. (66 0 72 0) [ 1380 

Nr* I dr dime 'Dec. 9 "Drr.z tlVc 23. 

Key Fund Managers Ltd. (nMg> 


Capital T*L- [508 

Income T« _!472 

lnl. Growth Fd B38 

Isj 


6 67 
936 
4 36 
4J6 


Do AMiim . .. .. |538 57. 

Friend's Pravdt. Unit Tr. ttgts.9 
PixhamEod. Dorking 030650551 

Friends Prov. l : B. - W2 - 25.M .... I 668 

Da AcruBL [29.6 31 M •— 


668 


REGIONAL MARKETS 

cllon of the share prices previously shown under regional headings i* 
- below with quotations on London. Irish Issues, mod of which ore nm 
listed In London, are shown separately and with prices as on the Irish 


IRISH 


.20p 

16 


ftlCMns Brew, 
LOJI.Stm.tl... 

60 id 



34 


130 



21 


Haiti Joe.) 25p, 

X82 


50p 

120 



32 


t 

24 


Ltoell aShlptl . 

180 


e£l 

350 



21 


1 — 

20 



85 


-Idy. 

TOp. 

60 


Peel Mills. 

11 


22 


Robb&ledonSL 

42 

-h 


Vg 

49 


Say ers 12'ip ... 
Sheffield Bnck. 

15 

73 


if: 

16 



138 - 


300 cl 



21m 


hlOp 

6 

..... 

49 

— 


ronr.Sd.'ftm 
Alliance 
ArntHt. 

a& 

Courrere Prods. 
Heilon l Rldgs. > 
Ind N«fwf-.--.- 
Ins. Cerp. 


Irish DtelllleC*: 1 
Irish Ropes Mif 


Jacob 

Soobeais— 

T.3I.C. 

Untdare — , 


£7Bh 
47 • 
190 


41 

» 

35 

M. 


40 

‘-18- 

•71 

« 


9ANCIAL TIMES STOCK INDICES 



Nor. i 

Nnv.” '. 

Sov. 

Nov. | 

Nov. 

i'-r- : 

A Year 


36 j 

» i 

24 

23 j 

22 

19 • 

up- 

MU Sacs 

iN5.3B| 

58.28: 

68.68 

58.40! 

56.22, 

58.44] 

58.37 

: arret 

57.B1; 

57JI6: 

37.98 

57.9a; 

57.87 

S7.95i 

68.80 

1 Ordinary,. 

soa.al 

302.Q- 

299.0 

&00.&I 

292.2 

307.2, 

357.3 


152.71 

135J2 

134.8 

141.3] 

141.8 

139.8i 

222.7 

. rield 

tji; 

7.221 

7.28 

; 7.28- 

7.44 

7.12| 

5.90 

rMSifullral 

22.59! 

22.60- 

22.79 

22.79] 

23.33 

22.33! 

16.44 

(net) tai (6i, 

e.«a' 

6.48 

6.42 

e.42j 

6.27 

6.5 5 ! 

8.85 

■ marked. 

4.125- 

3.942; 

3.935 

4,379. 

A.97B 

6,267. 

7.404 

jrnorer Em 

“ j 

40. BO; 

31.99 

39.81; 

48.04 

62.24; 

75.96 

rgam. Iiital, 

_ 1 

9.4621 

8.962 

9.2B5i 

10,451 

10.655 

17.9B7 


10 a -in. 302.1. u a.m 302-5. NoanSKl.0. 1 wn. 703.9. 

* p.ra 303.6. 3 ul 303 2. 

Latest Index 0-246 802*. 

(al Based on 52 per cent, corporal ion lax. (b> Nil =6 -42. _ 

. 100 Govt. Secs. IS'10'26. Fixed mL ISM. Ind. OrdL l/7.’Ja. 
■ >>35. SE Acuvrrv July-Dee. 1042. 


Cola 


HIGHS AND LOWS 

• ~~ "j rs76 piiiioeCinmiiiiAthm' 

( Hijh ] L>w j Hitfh 1 L>w 


S.E. ACTIVITY 


1 

65.21 
i (30- 1 > 
.[ 54.43 
! iz.-L 
420.8 
I4ib> 

246. B 

il'li 


49. IB 

iSilflb) 


55.68 187.4 

(H 1 IO 1 I i9.i.56j 

55.37 : 150.4 l 50.55 

iSP/Wi 422,l!,47i, >.3/1.75) 

269.5 ! 545.6 ' 4B.4 

(27il'J) ii3;3|72l' <26j6;40 


78.0 

»3a f 8i 


442.3 ' 42.5 
.22A'7bu2S/ 10/7Ii 


_ 

Not. 

2P 

N»v. 

to 

D<ily- j 

ft ill -Bribed..... 

160.2 

174.6 

InduMnals.. 

124.3 

121.8 

Spec ula live...., 

20.6 

23.1 

Toiati i 

93.9 


5-Jay AvVae-j 
Gih-KdRcdL-.J 

185.3 

107.2 

InduM rials J 

129.5 

136.6 

ni'ecnlaltve... i 
Totals 1 

28.7 

29.6 

97-2 

102.4 


FT— ACTUARIES INDICES 


Fm»f. 

£6 


Xnr. 

£5. 


Niiv. 

24 


Xr*V. 

25 


Nov. 


.Vnv. iA year 

W I aBe 


1 Group. ! 120.61, 119.43 119.61 119.84 118.60 122.74. 143.70 

• ! 142.01; 140.17 139.76' 140.21' 138.75 143.36; 158.46 

."drc ! 7.37^ 7.46 7.48* 7.461 7.54 7.291 5.83 

1 ‘net) • 7.68 7.59 7.B8 : 7.60 ! 7.52 7.80- 9.16 

s l3I.15jiZ9.B3 129.13 124.47 12&17 152.46 152.38 

"rlrtfr i 15.02 15.02 15.01- lS.OOl 15.11 15.98- 14.92 


BASE LENDING RATES 


j Irish Banks Ltd. 14 % 
ichn Express Bank 14 % 
hPortuguose Bank 14 % 

y Ansbacher 24] % 

y de Bilbao 14 % 

of Credit & Cmce. 14 % 

of Cyprus 14 % 

of N.S.W 14 % 

uc du Rhone S.A. 144 ®5i 

- ays Bank 14 % 

; ett Christie Lid.... 15 <5 
j.’ Securities Ltd. ... 14] ^ 
tar Holdings Ltd. 14 9& 
Bank of Mid. East 14 % 

n Shipley I4i?o 

da Permanent API 14 
:ol C & C Fin. Ltd. 14 % 
*r, Bowater Co. Lid. 14 'S 

r Holdings 14 'Vi 

erhousp Japfaet ... 14 % 

•; Coates 15 % 

ilidated Credits... 14 % 

.erativp Bank *14 % 

. -thian Securities... 14 % 

jt Lyonnais 14 % 

, Dawes 25 % 

: an Lavyrie 14 % 

. Trust 14 *5 

,sh Trsnscont 14 % 

London Secs 14 % 

Nat. Fin. Corp.... IS % 
Nat. Sees. Ltd. ... 16 % 
& Durrani TrusL.. 14 % 

'ny Ciihhs 14 ®n 

hound Guaranty... 14 

Hays Bank |14 % 

ness Mahon 14 % 


■ Hambros Bank 14 

■ Hill Samuel 514 % 

C Hoare k Co fl4 % 

Julian S. Hodge 15 'L 

Hongkong & Shanghai 14 'Vj 
I ndustrial Bank of Scot. 14 % 

Keyser Uilraann 14 % 

Knows lev & Co. Ltd. ... 15$% 

Lloyds Bank 14 'Vj 

London & European ... 14 j% 
London Mercantile ... 14 
Midland Bank 14 % 

■ Samuel Montagu 14 % 

■ Morgan Grenfell 14 'Vi 

National Westminster 14 % 
Norwich General Trust H °n 
P. S. RcTsnn & Co. ... 14 % 
Rossminster Accept’ce. 14 % 
Royal Bk- Canada Trust 14 % 
Schlcsinper Limited ... 14 % 

E. S. Schwab 15 'Vi 

Security Trust Co. Ltd. 15 % 

Sbcnley Trust 16 

Standard Chartered ... 14 
Trade Development Bk. 14 % 
Twentieth Century Bk. 15 % 
United Bank of Kuwait 14 % 
Whites way Laidiaw ... 14 

Williams. & Glyn's 14 % 

Yorkshire Bank 14 % 

■ Uomben of the Atcrhtfrtf Bouses 
ComniTtiee. 

’ T-dar depMJtx Utfc. l-monih fli-poslts 
1U?&. 

t i-dsy deposits on stuns of no 0 M and 
under M<c- up to £35,000 1119- and 
<w*»r HSjooft m*v. 

I Dmunri a* posit* 12%. 

t Call drjwlip aver ll.OM 11*6- 


£6. Milk Si . EC2V flJE 
Koi i ,i pi lnl Fund ..M3 Z 
K*>- EntfrRj- In Fd . U 7 
♦Kpi Fxempl Fd.. 720 
Ke; Inrcimo Fund.. *6.5 

K« PI F *60 

Kr. FixnUnl.Fd . *83 
Ke> Small C«'» Fd-i*8.6 


01-8007070. 
44 -0J1 677 

5U *02 47* 
77.4 . . 10 62 

494 *02 18.76 
486 *02 757 

513 . 1421 

516 *01 ZSJ1 


r 


Amertran An.. — . 

AosTrllSiian Are. 

irommodii> V 

i Armni. I'nitai - f 
Com pound Arr .. i. 

1'iHitrnlM Growl h)- 

nividead ... . — 

.Acrum. I'niiii, 

Kura peon Are.— I 

Extra Vl4ld . 

lAerum. Unit*! I 

Far Eastern 

(Acrum. Unit** 

Fund o< Inv Tax 
lAerum I'nitai.. — . 
fire era l .... 

i Arcum t-niui . . 

High Inromr . 
i Arrom I'nitai .. -■ 

Japan Arr 

Magnum . . - 

'Arcum L'nibii . 

Midland .. .. 

- Arr urn. I'nitai . .. . 

Rrcflvrr) Arr... 

Second -.[1811 

lArrum. L'nliai [1424 

Sptrlal . 

I Aren to I'nIUi [95 2 

Spretallmrd Fnnda 

TrualfW - . 

lArrum. L'niui. 

■'hnnbond Nov 33., 
rhanlunaNo. 23.190 6 
lArrum. Imln . ..1995 
PhuIobEi Nv-23 

ManuLife Management Ltd.? 

F.O. Box 21. Steven nee 0488 98101 

Growth Uniu J1L2 328) . ...| 5.71 


45 H 
442 

516 
52.1 *01 
ssa-od 

4*0 -0J 
712 *0V 
1237 *0 S] 
419 *0 1 
4* 2b *0 1| 
*0.4 
39* -0.1 
413 *0.1 
413b *01 
482 
116* *0 71 
1*64 *0 9 
589 
871 *0 1 
140 6 * 0H 
1519 *0H 
1810 *0^ 
905u 
139* 

128 5) *05 
108 *0.2 
1524 *0.B 
849 *D5l 
181* *0 7| 


247 

239 

*71 

tn 

523 

312 

toss 
u as 
5 JO 
12*5 
1245 
521 
521 
448 
4.48 
729 
729 
1212 
12 32 
134 
644 
644 
1031 
1811 
9 13 
741 
741 
*16 
6.16 


4LL4*hblin B’nprBp D1-837KH4 

Capital lArrum • . 479 5111+01 514 

lge«£-,- - -23 3 24 B| *0 1 148 

•• • 739 2S«*01 626 

Gram* Ini.. t»5 71 a! *32 5 76 

Dmb' _ «3 J 467m *0 * 10 10 

4lliHhbun- nptup oiaroenoa 

nKTfBUOIni Fd 147 6 50 B( *0.4) 6.70 

pfBL Trust Managers LLL? taHgl 
Kiln* Cour. Dork, n t . Sure** . Spil 

Krlxtor I4JS 45 7) *0.5) 5 *8 

New Court Fund Managers Lad. (XI 
72.89. G« eh nu<+JM v.inUun. DS90594I 
N.C-Eqoiij Fund 1219 0 126 0) +1.01 3 62 

NChrnmer d « 7 99W*0 4[ 949 

N-CWeraw Fd TO 9 8*^ +Oj] 180 

VCSmlC* Fd - jus S86j -+0.d| 7.25 ^ UfofBr 

Norwich Inlon Insurance Group (bl Hich Return I38J 

F.O Bbx4.NVru.-irh nr; 3NG 060323200 Income. 128 9 

GroupT*.F«l - [17*0 188 4) *0 7) 7.51 I'-li- Funds 

Oceanic Managers fallal 
liGt.SLThrimi, 01-2M92O1 


Bank In* A Fin 

Bril HiRhlnc 

Capital Are.. .. . 

Rowe & Pitman .Management Ltd.? cJSi? 

Ciiv-Carr Hit F.nMi-jrr Sq . ECZ. 01806 1 000 Cnmm* Ind 

Rowan lnl Fd 1*00 63 6| . . 1 260 tVmnwdm 

Next mb. dai December G. c?^5 C 

Royal Tst. Can. Fd. Mgrs. Lid. ' 

54. Jemi'-nSIreel.S W 1. 0I-029B252 Gasln da Power. 

Capllal Fund ‘578 61M.— 1 *J1 Gem Fkind ._. 

Inromr Fund . — *54 5 57 5| -..-I 9 60 

Friers n: Ntn. IS. Next dealinR Nm-. 30. 


Save & Prosper Group 
4 Great Sl Reims. Lmtdoa EC3T SEP 
6873 Quem St- Ed inbu rgh EH3 4NX 
Dealince in 01-554 BS99 or 031-226 7351. 
Save & Prosper Securities Ltd-V 
Inlrmatlosal Panda 
Capital 

t'mienal Growth 
lureoalng Inreme Fnad 
Hith- Yield Hnils... 135.8 


Frnauoai run 
ulal L'niU .. -- [285 

L- .. 159 

nersal Growth . 1553 


3051 1 3 63 

17.2 I 562 
54^ 3.N 

MJI+OJf 4J9 


GlofaBlGnh 

Gold 6 General 
Growth. 

Inr & Growth ... . 
Invest .Ts Sham 

llinerali. 

Nbi High Inr .. 

Now Issue 

North Amrnn«- 
Profeuliraal ... 

Properly Ska rr* 

Prtn-idenl ... 

S+turitT Ffrai.... 

Shleld 

Status Change. _ 
Vniveraal Second [70 J 


[451 

484 

+03 

02.fi 

44 Out 

+01 

183 

19 7* 

+01 

*51 

377 

+02 

ta.5 

27 4 

+02 

302 

324 

+0.1 

17.6 

40.4 


50* 

54 tu 

-0.1 

2*8 

25 Sd 

+PJ 

552 

57.WI 

+03 

zai 

254 

+0.1 

17.0 

183 


[45.4 

48 6 

+04 

23.2 

24 9 

+OJ 

505 

543d 

+0.1 

R5 

781 

-1.3 

546 

58 7 

+0.1 

41.9 

450a 

+0 2 

215 

306 

+0J 

24.7 

3ZD 

-0.7 

4U 

5i< 

+0.1 

221 

2*7 

+01 

274 

29.<a 

-0.1 


^2 

*21 

879 

925 

*0 4 

49.7 

512 

+0.3 

*2.0 

344 

+03 

143 

154 


Ini 

753 

+0.3 


J-JJ Sehlesinger Trust Managers Ltd. ' 
I-m. Souih Suvel. Dortdns. iO3O6'0M4t 

Amenraa Growth 124 7 


12 81 
523 
6B6 
704 
614 
514 
710 
12.16 
12.40 
255 
454 
559 
439 
4 85 
614 
12.63 
582 
4.40 
12 35 
791 
3 01 
678 
454 
6 40 
630 
6.57 
10.47 
568 


tnrome „ 

lO'.U'iihdiau-al .... 

Inli Growlh 

Market Leaders.... 

"Nil Yielil" 

Scb. Am. Exemp:-- 
l< K.Grth. Acrum. 

U K- Gnh. Dt«t._ 


29 9 
218 
47 5 
18 5 
239 
23 9 
14.1 
131 


3211 
»1 +0.11 
25 6 +P1, 
51 6 -Oil 
19 9a *0 J 
25 7 m) 

24 1 
15 2d +0.1, 
141o +0.U 


‘Next aub day Dec B. 


100 

10.86 

317 
6 36 

778 

650 

650 


Tyndall Managers Ltd.V 

I8.Canjnpe Road. Rnalot. 
Income Nnv. 24)64 0 

■ Arcum CniU' 1070 

Cap Nm 31 77 8 

■Arcum. Vniis* 1044 

Exempt Nm-. 34 65 0 
1 Arcum. Unila* 84 8 


Conynpe Nov. 24to0 


'Arcum. Vnlui 

InL Earn. Ncn. 24| 
lArcum. Cnll5’_ 
Scot. Cap Nov. 24| 
1 Acrum UniUi-... 


Scot. Inc. Nov. 24|96 0 


*8 8 
1618 
,172 4 

Bt 


67 21 
1124 
81 B 
109 8 
684 
892 
61 0 
724 
170 0 
1812 
816 
420 
1010 


IJK Equity Fund .. }Z8 6 


apretuir Fuad rd] 

Financial.. 

General — 

Growth Arcum 
Growth lnr.imi 
HI I h Income 

1 T l- 

Index .. - 
Overseas . 
Peribnnanrr 
RecmeiY- 


“ll^+Oli 
14 8m +0 ]! 

771] +0 3 
22 1*3 +0 1 



356 



536 
620 
620 
1512 
343 
6 43 
326 
677 
586 

Pear! Tru«i Managers Ltd. lailgrtz) 
252HiChHi>lburn.11CIY7EB 0I-405 M4I 
Pearl Growth Fd 
ACTUM I'nill . 

Pearl Trie. 

Pearl I’ni'Tw 
lAreum Lnitt. 

Pelican t-’ni Is Admin. Ltd. (gXxi 

1 FbonUlnSi.. Mm r hener 001-3385085 

Pelican Units . >4*7 44 5)+0J) 757 

Perpetnal Unit Trusl Mngmt.V tal 


US 

111 


583 

U 7 

202 

+01 

583 

203 

221 

+03 

0.44 

240 

£4 

-02 

633 

241 

*13 

-03 

623 


Ebce-Cap. .Arc .. 

Eher Genera l._ .. 

Oimm Fuadolii 
Europe Gib Fd..— |64B 
Jinan GTO. Fd.... _ 2 

U S.lhh Kd. 1 73.8 

Sector Funds 

I'ommodily . .1545 

Cnrndir Pens '0- . 11675 

Knercj 156 2 

Fln'cialSecs Fd. ^4 0 
Ebnr Financial ..1249 
Ebor Prop Share ,|28 4 
HI kb- Ml u lmn m Funds 
Select Gih.*‘. ... [86 5 
Seim Inc *653 68. 

•Prices on Nm-. Si. Next mb _... __ 

+* Price* sa Nm-. 23. Next aob. day Dec. 7. 


*2-31 8-3S Stewart Unit Tat. Managers Ltd. fa) Tyndall Nat. and Comm.? 

*0^1 IB.rt .. c _ L <v>- want Income Nn 17.. .1100 6 104 9 

lArrum. Umui 130 0 13*8 

, _ Cap Nm- 17 185 2 88 2 

+-7Q lAccum. t'nllsi 100.4 104.0 



45. Chariodr Sq . Edinburgh. 

Stewart American Fuad 
Standard Uail*. |51J6 5551 +08) 

.Acrum. I'mti . 5 *5 58.61 *D B] 

Withdrawal Untie |aS 0 48.4| +0.7| 

fttewart Brillah CaplcaJ Fund 

•Siandardr . 172.0 77 21 ... . ! 

Arcum. Units (79 4 85 2] | 


Snn Alliance Fnnd Mngt. Ltd- 


0272 KM! 
1058 
U58 
6 23 
6.23 
444 
944 
6.98 
69B 
687 
6.87 
620 
620 
1215 


794 

7.94 

540 

548 


TSB Unit Trusts ty) 

6 35 21. Chantry Way. Andover. Hant* 
6-35 Dentines jn K5M SM32-3 

1 h (TSB Gen era I 
ihifm Acrum. 

TSB Sconr-h 


ral . [774 

it 5 

1571 

1592 


Sun Alliance Hfe-HonJlBm. 0W3WI41 ,b,D " Accum. 592 

Exp.Eq Tst. Nov. 10 l£I14 6 1249) .. | 719 
72-00. Gatehouv Rd . Aylesbury 02965941 
FThe Family Fd ,]MJ 68.4) +0.1| 3 97 


Ulster Bank* la) 
ttanne Street. RellaM. 
Ibil'htri Gmiih — )242 


0ZE3SUI 

262) +DJ?| 6.60 


1045 Target Tst. Mngrs. Ltd.? laUgl 

31 Greiham Street. EC2V 7DT. 600 7533 


48 Halt St- Henlernn Thames 048128888 Scm. S. Yld’-Vl- 


PpMualGp Glh . |84 0 


89J| ......J 5.10 


Seotbits Securities LtdLV 
298 
33.4 

Si 

203 6 
345 
1821 

, 1045 _ 

Price* ai Not. 26 Next nh. day Dec. 8 


SroibiU - 

StMpMd ... 

Seoicroarth 

Scntshare*. 

ScotTundi 

Srtri income 


31.* .... 

36.21 +0J 
214 4m +0 S 
364 *0ij 
190.7 m 
1045m 


454 

15* 

541 

645 

All 

9.41 


Target Commodity 
Tars: cl Financial 
Target Equity- 
Tare pi Ex. Nov. 24 
6Do.Acc.Uniu . 
Target Growth ... . 

Target Inti 

Do Heinv.L'nlli 
Target Inv 


3.64 Target Pf. Nov 24 

983 TgLlnr — 

TfLPref. 


w 

114.8 

1*61 

fl.7 

[244 

175 

r; 

114 


27.9«d| +0.2J 
417 +0 S 
27 4 -0.3 
119 as 
Z514 . 

23 J +01^ 
26.2 
27 7 -01, 
191 +0.2) 
Sfllia - 

180a +0.1, 

125a +0^ 


<08 
572 
841 
849 
849 
3 89 
247 
2 47 
442 
•643 
1350 
14.00 


Unit Trust Account A Mgmt. Ltd. 

Sfl. HinnnpLnr EC3M3DX. O1-0234BS1 

FnarsHse Fund. 86.0 910 656 

Great Wlncbcslcr. 12 9 14 1 1155 

Gl.Wnher Ov&eas . 15 2 16 6 ....- 3.77 

Wirier Gnh. Fnd. _. 19 8 20.9 4.90 

Do Aecum. 21.8 23 0 4.90 


Wieler Growth Fund . 

54 Mi Bring Lane. EC3M3DX. 

Income (JniU— 1148 20.9 

Arcum. Uniu - ZL8 23 0 


01-623 4SS1 

....I 4 90 

[ 4.90 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Co. Ltd. 

1-3 Si Paul - * Churchyard. EC4 01-248911! 


Equitv Fund 

Equilt Are . . .. 
Properly Fd. ...... 

Properly Arc 

Selcrl 11c Fnnd .... 
Ifinimihle Fund . 

VMnncy Fund 

Pen* iVopeny— ... 
Pci-. Selective .. 
Pern Srruniy ... .. 
Pen- Managed . .. 
•Prop Fd. fir 4 . 
*«.<n Fd Ser. 4. . 


•RquiivFId Ser. 4. .[21 3 


¥Crmi Fd Ser. 4 .. 
OJInnei Fd.Ser.4... 


232 

190 

1212 

1224 

622 

117.3 
1104 

134.4 
576 
116.6 
129 3 
1821 
935 


1005 

108.0 


245 
281 
1276 
128 9 
655 
1235 
116 3 
1415 
60.7 
1221 
126 7 
107 5 
985 
225 

los.e 

105 J 


Albany Life Assurance Co. Ltd. 


City of Weotminster Assur. Soc 

Riapiead Houce. fl Wh icehouse Road. 
Croydon. CHOU A. 


OIBMIMH. epiaedlal Fd. 

HarabroEquily 
Property.. . .. 
Managed Cap .. 

Ctiy of Westminster Ass. Co. Lid."' ffi?“|*iSro A cip 

Ringidead House. 8 Whitehorse Road. fen Prop- Are 


1 t 

Hambre Life Assurance Limited ? 

7 Old Park Lane London. W1 01-499 0031 


= RStWAT^f 1 57.7 : I = 

— Properly Unix ... -[452 47.51 1 — 


Croydon. CROZJ A 

Property Fund 

Managed Fund 

Investors Opt Fnd . 

Gill Fuad „ 

PULA Fund 


3i.i 'Id Burlington St. W 1. 


VEquihrFd. Arc.—. 
AtFumTinL Acc... 
eGid.MonevFd.Ac.. 
91ml. M.m.Kd -Arm. 
OProp.Fil Arc.,..-.. 


U16- 
lital 
[105 1 

(m0 5 0 


Wpitlm Are U160 

EquilyFen Fd. Acc. [134 J 


Fixed I Pen Ace 

GTUl Mon Pan Are.. 

Inll MnPnFdAcc - 

Prop PeB-Arr 

M'plelnv. Ace... 


120 J 

te 1 


1222 

1144 

114.5 

942 

BK 

1180 

945 

U32 

131.3 


01-437 MAO 


Speculator Fund 
Perform Uniu. „ . 
deed lions 


< 6.8 
1181 
28.7 
482 
111 .7 
485 
134.2 


**-9 

1243 

Ml 

ms 

510 

UA1 


01-M+BfM ta.NHf.Cw 


Fund* roirenUy cloaed ta new laynMmMt 


33J J 

109.1 124J) ... . 

100.0 j 


Pm. liaa.'Acc 
♦Pea.FI.Cap 

{ Pen. F.I. Ac r 
Prn.B.S.Cap 
•Pen.BjS. Acc 
HambroO'seas Fd .[78 6 
Gilt Edged Fd Acc.|«2 


1181 

108.9 

;i28j 

Bug 

itt? 

1985 

JmlS 

11768 
1181 ' 
1305 
11118 
1193 


1245 +2 3) 
115 B .... 

136 4 ... 
103.4 . 
1214 
1713 +0 
209.0 * 0,, 
152.7 -0.4| 

18*2 -0-3 
124 5 + 0« 

137 4 +0.3 
116* 

1253 

US 
1MJ 


Lloyds Life Assurance? 
612. Leidenhall SL. EC3M 715. 
KOLG1b.Nor.fl . 

Dpi. SER Nov. 2S _ _ 

• ■pL Prop Nov 25. [1114 

Dpi. 3Hvld. Nov. 25 

OpL3Man.Nev.2S. 

Opt. Did Nov. 25 _ 

•PM Fd Oct. 19. .. 
•PuEqFiLOcI. 19... 
PnPnFW.Ort 19.._.. 
•PnFoInOct. 19 


1 035415 


710 

82 2 


1114 

1173 


117.6 

1Z3.8 


1015 

106.1 


1118 

1177 


1382 

1455 


167 6 

1765 


U9 7 

126.1 


1339 

1413 


123.7 

1383 



Prop. Equity & Life Ass. Co.? Slater Walker Insurance Ce. Ltd-1. 

01-8236621 119. Crawford 51 tret. W1R2AJS. 01-4860857 30 Uxbridge Road. W]2 01-749B1I1 


— R- S 1 IX Prop fid 

Do Man. Bd.. 

Do Equity Rd 
Dn Fl Moy Bd ?S 
Do. Bal. Ag Ser 'll 
Gih Ed. Ii Gov. Ser. 

Property Growth Assur. Co. Ltd.? 

01-6800606 


.1483. 

. 638 


501 

-i3 

1X72 

...... 

1822 



440 

1 


Sel Mk.Fd.Cp I'M. 134.4 
Sel KBLFd S1.UnL...|55.7 


4 = 


"S 


-« 


Hearts of Oak Benefit Society 

Eu*bn Road London. NWl 01-3878029 

^ -'HeartaoMta*. -i:. J32.6 344|- | — 

Commercial Union Group Hill Samuel Life Assur. LUL 

S^SE?.; 1 ^rf 37500 KM Tovcr. Adduron.be Rd, Croy. 01-688 4355 

WLWi'y £g |-. ,B l-= SBWPt-.'HifflH IBSwJr 

Con federal ion life Insurance Co. 1,0 MoBC} Fd • ' U14 117 ^ ■■■ ■ > “ 
120. Regeni su wir SAY M-4878040 Imperial life Ass. Co. of Canada 


London Indemnity A GnI. Ins. Co. Ud. 

Nonhclif fe Hse,Calstan Are, Bristol. 207281 

Money Manager [20.0 

. Flexible. 


MR.. 

Managed 

S ited Interest 

iposlt 


112 

278 

27.6 

1886 



_ ¥ Equity Fund — ,.[789 


_ (Managed Fund.,,. 


AMEV life Assurance Ltd.? 

Alma Use.. Alma Rd.Rmgaie. Reiga!c401Dl. 

Triad Managed .....1998 1053 1 — 

Triad Med. -B' 80 1 M.3 — 

Triad Money Fund |97 5 10Z6| .. J — 

Barclays Life Assur. Co. Lid. 

23Q Romlord Rd.. E.7. 01J3455M 

Barcloyboadi— .—[88 9 93 7[., 4 — 

Current unit vnlur Nov. 17. 

Beehive Life Assur. Co. Ltd.?' 

71. Lombard SI .ECl 01-0=31288 

Black Horse Bd— .. [ 95 05 I I - 

For "Brandis Ltd." see 
"Lloyds Bk. Unit Tsl. Mngrs.’* 
Canada Life Assurance Co. 

26 High Sl, Potters Bar. Hrria Pftar 51122 

Growl Fd. Nov. L.. | 38 B | | - 

Remit. Fed. Nov. 6. | 73J I | — 

Cannon Assurance Lid.? 

1 Olympic »'y. Wralbiej. H.A90NR.0 1-902 «n« 

Equity Uniu . - ‘ 

Properly Unit— — 

Exee. Bald Unit 
Exec- Equity UniL.. 

En ec. Prop. Unit, 


JVrairaal Pen. Fd ..ftll 
Equity Pea. Fund . 
Fixed lm. Pen. Fd. 
Manag ad Pen. Fd., 
Property Pen. Fd. . 
•Protected In. Pol 


124 0 




126.1 

133.8 

1252 

U31 

2218 


130.2] +ad 

so3 +2? 


+ 66 | - 


+6 5 
+4 8( 

+3 3 
-1.Z 
+ 7.9 


Imperial Hoove-. Gnildfcrd 

Grt. Fd Nov 30 146.4 

Pn. Fd Ndv.20 — [383 


41.1 


71255 
-1JI - 
-0.7j - 


_ The Individual Life Ins. Ce. Ltd.? 


Enterprise Hoc, Isimhird Brunei Rd.. 
fannmoaill POJ SAW. rorthioaulli 27733. 


Corn hill Insurance Co. Ltd. 
31 Co in hi U, EC3 

Capital Nov. Ui [735 

GS Special Nov. IS 305 

lln.Gth.Fd Nov.3J. U25 


ui-oroae 


Credit & Commerce Insurance 

60 Mark Lnae, EC3R7TN 

C&CMned Fd. pA3D 

Managed Fd*. [45.95 


Fixed Ini l' nils [1260 

Equity Units 951 

01-8285410 Properly Unit*.— . 1219 
Managed Units — _ Z17 7 

Money FUnd ; 189 2 

K. US. Gill Bond— 1240 
K.6S Got Se.Bd.U4S 

^Commodity 765 

OCrowth lea 5 

01-4881188 income . 1921 

•Imernaiimial.— 1202 
•Foreign Fed InL- 1105 
e Foreign Equity |U7.6 




132.7 

1002 +I3I 
128.4 +oa 
J249 +nl 
1150 +oq 
1266 
1U.4 
80.6 
USB 
1821 
107 5 
126.6 
117* 

1145 


+0 I 
+02 
+L2 
+2 4 
+15 
+2 4 
+3 0 


M A G Group? 

Three Quay a. Tower Hill EC3R 6BQ 01626 4S88 
Psral Pn. Nov. 19 .„ [115.1 12861-2^ — . 

Conv Dep.Nov54__ 1092 U4.8 

EqullyBaNovAS... 87 6 922 

Fam. 77-80 Nov. 18. 929 

Fam. 8160 Nov. 18, 1128 

Inlnl. No« 25. . _ 78.1 821 .. 

Managed Nov. 26 _. 1015 106 6 -021 

Prop Nor. 35 1283 134? 

Magna Assurance Company Lid. 

18. Chequen Sq .Uxbridge, Middx. 521B1 

Building Soe.Bd .. .I U6.2 | | - 

Magna Man Fd 1238 I | — 

Merchant Investor* Assurance? 

1 25. High Street. Croydon 


. Leon Houae. Croydon. CRB 1LU 
Properly Fund . 

Properly FhndiAi- 
Agrieubnral Fund. 
Agnc.FandiAi. . 

Abbey Not. Fund 
Abbey NaL Fd 1A1 
Investment Fund,, 
InvntmentFd lAI. 

Equity Fund 
Equity Fund (At -- 
Money Fund — — 

Money Fund 1 A),, _ 

Actuarial FumL__ 

Gill-edged Fubd^. 

Gill-Edged Fd. tAl, 

♦Retire Annuity--. 

•Immed Aunty — 


All Wlher Ac. UU 
•All Weather Cap.. 
0lnv. Fd. lit* 


— Conv. Pep Fd 1192 

— Money Mritl. B Ill 7 

— »« Inv. Man Fd 762 

" Mer Inv Ply. Bd . 113.9 

_ Equity Bond 388 

Prop Fen* 1146 

— Man. Pea* 952 

_ Equity Penv 1852 

Cnnv.Dep Pens.—. 123 0 

“ Mon MM. Pen* 1345 

— NEL Pensions Ltd. 


Lurreol va 


Balance Hood 

Equity Bond ... — 

Property Bond 

Deposit Bond 

Mold Accum Unit 



Crescent Life Ass. Co. Ltd. 

Acre Use. Windsor. Berks. Windsor 62443 Irish Life Assurance Co. Ltd. 

Or* Pin'd. lav FU.-J47I ni| .. . | _ 11 Flnvhurt Square. ECi Ol-ttSBS&a 

. - - _ ... Blue Gl Nm 38^-152 2 54 91 | 6 40 

Crusader Insurance Co. Lid. MaaigedPuid — [mo 153 g , . - 

Mod Not. 1 544.2 151 H ... 5 30 


Vinculd House, TbwerPI . EC3 01620 8031 K?* 


520 

5*.7| J 

71.1 

74 sj +0 7| 

48.0 

50.4| . 

482 

50 6] ..[ 

b day 

Dec. 2§. 


016889171 
+821 - 
-0.4 - 
-0.4 - 

-0.4 — 

-0.4 3 

-1.G - 

+ 0 ? — 
-0 4 - 


SOU 


145> • 




145 0 


_ 

5512 


_ 

5500 




1358 



135 8 

517 

516 

Si 

- 

1125 

+24 



1124 

+2.4 


1243 

+0.1 

_ 

1242 

+0.1 


1015 

-0.1 



1019 


1019 

-0.1 



1461 




1125 



— 

87.4 

420] 



84.4 

881 




976 


— 

1120 



1207 





1U5 




1209 * 

|m „ 



118 2 



_ 

1206 


_ 

1182 


a_ 

UlO 





107 5 


— 


Sun Alliance Fund MangmL Lid. 

Sun AllianreHouee.Horaham. 040364141 

Epi Fd.Int. Nov. 1O.J107.5 11151 J- 

Sun Life of Canada OJ.K.I Ltd. 

2,3, 4. CockspurSl .SW1Y5BH 016305400 


Maple Lf Grt h 

Maple tJ Maned 
Maple UFA 
Peninl. 


1342 

974 

84.9 

1340 


Target Life Assurance Co. Ltd. 
Target House, Gatehouse Rd.. Aylesbury.’ - 
Bucka Aylesbury i029Qi 5941 


Man. Fund Inc 

Mon. Fond Acc 

Prop.Fd. Inc..__ 

Prop Fd. Acc 

Prop. Fd. Inv 

Fixed Int. F«L Inc 
Dep. Fd Aee. lne_ 
Ref. Plan Ac. Pen. , 
Ret.PlanCap Pen. . 
Ret. Plan Man. Ace. _ 


180.0 8471 

W0 95 j[ 

Rl «. d 

93.0 


1 


102 9 
1024 
486 
416 
97 2 
95.0 


-28 


'e ud Equity Aumurr 

Set. Inv. - . ' 

Secosd Sel 

♦Secure Rel 

Gill Pond 

Equity Fund 

•DrpMil t-'iiDd . „ 

•Scfeetlve An Fd - 

Capital Life Assurance? 

Cun latcra House, Chapel Ash Wton 0802 28511 

Krjr laves). FrL 67.78 I I — 

Pacemaker In v.Fd.. | 18162 ( | — 

Cbrthsc. Japbei Life Ass. Co. Lid.? 

I Puentmuer R.iw. KC4. 01-248 30M 

Energy Bonds ,„_J2* 2 77 W I — 

MooeyBdi g7 6 29.3 [ — 

MauieM Bds. [25 4 2*1 . ,1 — 

Equity Bdi. [2*4 27. 


Gih. Prop. Nov. 2,- 159 0 *5 J| . , J _ 

Eagle Star Insur/Midland Ass. 
i ,Th reads eedleGi,EC2 01688 1212 

EaglWMld. UnlU . ,t33 0 3431 +0.4| 8 40 

General Portfolio Life Ins. C. UtL? 
GO BarlboloaaewCt-. Waltham CroH. WX31im 


Prop Mod Glh.., 


159 ‘ 


5J0 


King A Shaxson Ltd. 

SS.Cto11h1H.EdS 016235433 

Bond Fd Exempt 4006 3* 108 151+0 OH - 
NaaLnib day Dee. 1 

OiH Bood« . — — 024 0 126 6) +0 51 — 
Gotl.Sec Rd [U4 8 110 4l+0i| — 


12! _■ 


pitniollo rued I 14.19 

POrTfolioCaplial .1*01 

Grusvenor Life Ass. Co. Ltd. 

65. Gnuvnor SL, w 1 
Managed Fund. — 1241 

Growth A See. Life Ass. Soc. Ltd.? 

Hulled House. W It. 01-2208166 

Flexible Finance- £1004 

LiadhankSeci ..... 53.57 

Landhank Sr* Aee. 1958 107,! 

G4iS.Su per Fd . . £7425 


Lang bam Life Assurance Co. Lid. 

1 Jingham H«. Rfrimbrook Dr. NW4 0 1-2D3 521 1 
Lan fc -hani A' Plajf-.IM 7 63 91 

MidinBotid*-^ — J5 5 35 21 

01-4931484 PProp Bond ... 120 5 12681 . 

25 41 _ | __ Prop IntixiLIBi— MJ 25.4< . 

^ Wisp 1SP1 Mas PdRiO 652]. 

Far Life A Equity Assurance 
see Ctnou Auorurr Ltd. 


Life Assur. Co. of Pennsylvania 
30-42 Nr u RendSt, W1Y0HQ. 016938308 
LACOPLmir {009 X49) | — 


Guardian Royal Exchange 

Rnj-al Exrhange. EC 3 01-2837107 Lloyds Bk. Unit Tst. Mngrs. Ltd. 

Property Bond*. .-D46 3 152.4) I _ 71. Lombard St, EC3. 01623 1288 

" - '.Hi. .11018 107 y | _ 


— Pnn.Hoh.Fd. 


107.] 


Rxempi 


-[714 


75 11 . i U 33 


Nries Eq.Op . 

Nele« Eq. Arriun . 

Nelex Hone)* Cap. 

Nelex Mon. Aer 
Next su 

New Court Property Fund Mngrs. Ltd. 

St. Sun thins Lone. Loa dm, EC4. DI6284V0 

NCI Pr.F Sept 30 11055 1122 ... | 757 

Next sob. dax- Dev. 3? 

NPI Pensions Management Ltd. 

48, Graccchnich St, EC3P 3HH 016234200 

Man aped Fund — [96 3 108 4) . I — 

Prices Nov. 1 Next dealing Der. 3 

Norwich l r nfon Insurance Group 
pn Box 4. Norwich NR13NG. 080323200 
Manaied Fund — 

Equltx Fuad 

Property Fund 

Fixed lnl Fund — 

Deposit Fund 

Sor Lnil Nov 15 - 

Phoenix Assurance Co. Ltd. 

4-5. Xing William 5r, EC4P4HH 01628 9876 

Wealth am 184 8 

Eh’r.Ph As*. r 52J 

Eb-r Ph.Eq.E <55 J 

Provincial Life Assurance Co. Ltd. 

222. Biihnpigalr E.C2. OI-247 6533 

Prm. Managed Fd 19*3 10X.4| .. ) — 


Pension Fd. 

Coov Pens. Fd... 

Cnv. Pbj Cap. IH. 1 
Man. Pens. F if-...,., 

Man. Pen* Can. Ui 
Prop. Pena F«L-__ 

Prop. Pm*. Cap. Utt., 

Bdgg. Soc. Pea. Ud 
Bdg.Soe.Cap. UlJ 

Prudential Pensions Limited? 

Hot born Bara. EC1N2NH. 

Equity Fd. Dec.13-IU4.42 14! 

Fsdfnl.Dec.lB £13 42 ]3.i 

Frop.F Dee.15 }U9 00 19 ! 

Reliance Mutual 

Tunbndge Wells. KemL 
Rel. Prop Bds..: | 171J 

Royal Insurance Group 

1. North John SI .Liverpool 

Royal Shield Fd [9J.5 9191 

Save & Prosper Group? 

A GlSUielen's, Udn. EC3P 3EP 01654 8899 f^SrtvNovW' “I 
a.i r— *m 1 Deposit Nov. IB. "J 

O'seaslov. Nov.ltLl 


Rel. Plan Man Cap ,|89.7 
Transinternatiouai life Ins. Co. Ltd. 
2 Bream Bldgs, London EC4 INV. 01-4056487 

Tulip Invest. Fd [100.2 105 5 

Tulip Maned. Fd... B1.5 85 7 

Man. Bond Fd. 82.1 B6 4 

Man Pen FACap.. 82:: B& 3 

Man. Pen. Fd. Acc. . 83.6 880 

Trident Life Assurance Co. Ltd. 

Rensjade House. Ghracesier 045236541 

Trident Man Fd. , 


Bal. In*. Fd. 

Property Fd * 

Deposit Fd.—. . 

Equity Pens Fd 

PrcpJPms FU ' 


1156 

w 

153.3 


I'O Pens Fdt [142.7 


■No*. 


01-405 8222 Trident Gr Mn Fd... 

Trident Prop. Fd 

I _ Trident Enly. Fd ... 

— TndeulH.Yd F... .. 

1 TrdtGiltEdcFd .. 

Tndent Money Fd 
0682 22271 Trdt.ln3i_.Mn Fd . 

w».=sr/i Tlrtdell , F | K . a ip [1 

• “ TrdnL Bds Nov. IB 

Trident Gl Bdx 

0512308622 CBihxalu 

....| — Tyndall Group? 

IB, Caaynge Road, BriMoL 

954 
876 
1174 
61.4 


[1022 

1077 


U9 3 

1257 


Ull 

117.0 


74 0 

780 


1B9 5 

1154 


990 

104J 


112.2 

3182 


1025 

1079 


ia&3 

112.0 


295 

32.0 



• •• 


0272 32341 


1 +0.7 


15. “Nov. 


Price* ob . 

1 Weekly dealings 
Schroder Life GntapV 
Enterprise House, Portsmouth 


Vanbrugh Life Assurance? 

41-43 Maddox St. Ldn.WIRBLA. 016994023 


Managed Fd - ... 

Equip- Fd 

Fixea Interest Fd.. 
Property Fd 


1054 

1316 

130.8 

113.3 



1130 6 

1375 

+02 

555.3 

1814 

, +01 

1073 

1124 


1065 

112.1 


|462 

1013 

+02 

I 1038 l 



•3 ::l = 


FI«, N*w 9 ... M3 8 98.9 

Equlvl Nov IB. 140 9 

Ser. 2 No*. 23 137.8 145 1 

Property Nor. S.., Bl 9 J28J 
Fixed toe Nnv 23.. I» a ml 

ncposir Nnv. a 185 b 1112 

P+ns Cap. Not. 23 129 7 1166 

ren Acc Nov. 23.. . U5.9 153 6 

Exec. PW. Cap. ..„ 10SII 

Exee Pen Arc 11161 

Money Fund {99.7 105 0 

Scottish Widows’ Group 

PCI. Box 902. Erinbth, EH 16 5BU. 0318650000 

Inv Ply. Sene*]. _Ml 69W-31J — 

hiv. Ply. Senes 2.. .M64 . 699|-2lH — 

Ex I'l Tit Nox' 21. . 925 965 . — 

Mfd Pens. Nova - 1 161.4 1*6 2 -01 — 


070527733 Fund [108J 

Welfare Insurance Co. Ltd.? 


— The Leas. Folkestone, Kent. 


Cap. Growth Fund.. 
4 Exempt Flex Fd , 
• Exempt Prop.Fd 
•Espt-inv.Tst Fd 
Flexible Fund .. .. 
Inv.TnirtFd 
Mon cj maker Fd. .. 
Propertj Fund 


133.8 
so.o 
599 
846 
74 2 
84 0 
695 
62.6 


0303 57333 


Windsor Life Assur. Co. Ltd. 

1 High Sireei. Windsor. Windsor 881 44 

Ijle Inv. Plans -.[49 4 52 0|....| — 

Future Ax*d Glh. ..WaOO ibi210) ... 

K«. Af«d Pens ..I C14 40 I ... I _ 
Flex. Inv fir out h |S03 84 5] { — 


OFFSHORE AND OVERSEAS FUNDS 


l 


Arbuthnot Securities (CJ.) Limited 
PO.Rox384.5l Heller. Jersey. 1)53472177 
Cap. Tst. 1 Jersey)... .[710 74.0) . | 250 

Nexl denting date No* ember 30. 

East fclnll.Tsi tClt J95 8 102 0| .... | — 

Next sub. day Per 9. 
Australian Selection Fnnd NV 
Marliet Opnori unities, i n Irish Young it 
Ourhu-alir. 127. Kent SI -Sydney- 

I'SSl Share*. . . I 5HSI59 1 1 - 

Net ousel vnlur Nov. 35. 

Banque Bruxelles Ijimbcrl 
2. Rue de la Regenc* B 1000 BrussrU 
Renta Fund LF . ... IL910 1.969) +2[ 8J0 

Bk. of London A S. America Ltd. 

4066, Queen Victoria Si, ECA 01-2489822 

Alexander Fund.. . | St:S603 JL — -I — 

Net axsel value Nov. 17 

Barclays L'nlcorn Int. (Ch. Is.t Ltd. 

t-CharingCroM. St. Heller. Jr**. 053429091 

Jersey 1 ;™. Over . ..105 1 47 41 +0 21 13 78 

Vmdntlar Tniri*,. IITIIU ,““1 1 3« 

‘Net ol (ee and u-ithholding laser 
Barclays Unicorn lnl. (1. 0. Man) Ltd. 
I Thoms *51, Doug la*. I <xM. 06244856 


I DS3420M1 


Delta Group 

P.O. Box 3012. Nassau, Bahamas. 

B ritain*. Kpi- 23 IS153D , 11JI+0W 
reyfus IntereonuneaUI Inv. Fd. 
PU Box N.T7I2. Nassau, Bahamas. 

BSSTtf wd«.«g^iw: 

‘Initial oiler. 

F. A C Mgmt. Ltd. Inv. Advisers 

l-i Laurenre ronnuiey Hill. EC4BOBA. 
01623 <690 

ft WStikr. 1 * SSSkAi-if 

PO. Bov 870, Harm lion. Bermuda 

Fidelity Am As* .' 
ndelliy Int. Fund , 

Fidelity Par. Fd. — 

Fidelity World FdL. 

Fidelity .Her. Fda . 

Series A rlnlnli. .. 

Series BlParihcl— 

Sei-fexDlAtn A+* 


srsisis 

SI >516.38 

wsaoM 

Stwtll 75 


Unleon Aunt. ExL.|47J 

Da. Au eL M m .... 

Da Gnr Pacific T. 
Ba.Intl. Income. ... 
l>o. I ol Man Tst.— 

Do Manx Mutual 


501 .. 

1246 26.4* .... 
431 ttS .... 
293 

389 48 .1 . . , 

20.9 22 <| 


140 

.2.30 

iTu 

10 90 
280 


Blsbopsgate Commodity Ser. Ltd. 

p o Box 42. lhiUBfn*. !.o M. 0624 23011 

ARMAC-Nov.l 1517 05 RMl . I - 

COUNT 1 * Niw. I I all? J. Vi l - 
Originally imuicd al ‘SID.ono **Cl.n0. 

Bridge Management Ud. 

PO Box 008. finind Cnxman. Cay man !«. 

NTutohi Nuv. 2 I Y14.070 I .. 1 - 

PH Box N47I5 Nj+u'i. NF. Batmmiu. 
Nippon F Nm-i'4. -Bt'SBJI 47MI+0A5I 0.40 
Butterfield Management Co. Ltd. 

ru Rot 195, Hamilton. Bermuda 
Bullrwx Equity.- gUilD IJH • • -I 
Rutlrrjx Incnmr ... Ill AltJ 1H| I 7-*3 
Pnrc* at Nov. 11. Next Mb. day Dec. 13. 

Capital International S.A. 

37 rae Notre Dame, Luxembourg, 

Capital Int. Fund— t 5USM35 l — 
charterhouse Japhet 
li httrnnuw How, EO 01 '2483909 

Adlropa - IMiatt 

Adlrerha..—, ..._...ftlU43 B 

Fonda* [nM29U 

Kflodi* kaffl-H 


E2 85 
£4 74 

C11.48 

F. I.R-S.T. Managers Ltd. 

Lfifas ring t*ro&s. Si Holler. Joraev. 0S3429041 

First Inlnl [WSiaU H9H1....I — 

First Sterling. ... |£U72 U.9# ...[-013 

First Viking Commodity Trusts 

8. SL George's St, Douglas. Lo.M. . . 06M 4682 

Ixdn. Agts Dunbar A to. Ud 

S3, Pall M4ll. London. SW1Y5JH 814307857 

F*t Vik Cm Txl.... 137* • 39 61 | _ 

F8tVb.DMOp.TM -H 188* 1 j - 

■Initial Oder cload Nm . 26 Nexl dealing Dee. 
IS 

Fleming (Robert) Invest incut 
Management Ud, (Inv. Adviser) 

8 Cro*by Square. EC3A 8 AN 
Fleming Japan Fd.J 5US3372 [ | 

Free World Fund Ud. 

Buuerfleld Hldg. Hamilton, Bermuda. 
-NAVOei.31 | 5US157 98 ). | _ 

G. T. Management Ltd. Ldn. Agts. 
Park Hie. IS Finthuix I'ln-m, London CCS 
Tel. IH-628 81.11 TLX: NUIOO 

Management Inlernaltonal Ltd, 
e'o Rt o( Bermuda Front St. Hamlin. Bout*. 
Anchor G>H Edr.e |8 50 
AnrhorInJi>-.Ta_ 22.1 
Anehor'B' UnlU., H SJ 77 
Anchor Int -Fd — [ZL'SZM 
G.T. Bermuda Ltd. 

Bit. at Bermuda Front St-, numltn, Bmda 


H ambro Pacific Fund NgemnL Ltd. 

2110. Connaught Centre, Hong Kong 

Far&Fd ■i-wJM- [iunn via | 2.7a 

Japan Fund .... I SL'55.6 | . ..| — 

Hambros ICbbbmjV Limited 
PB. Bo* M St Peter Port. Guem-wyMS l 3BS2I 
CJ Fund S«x S—B66 922id .... 1 5JU 

Int. Bond Fd SL'S. Sfl5J8 loawl . . ..[ 8 00 

Hapnt Management Ltd. 

305 Fu lloa*e. h» House St. 

Hone Kong lEna 01 28335311 

HKSPw F Txt_. .BHMM 2J1 »|t015I 350 

Oliver Hralb knd Co. <IoM and Gib.) 

■Llnfch Place- Gih GK245lnI. iloMi 062482 3748 
Warrant* Fund t*».D938 4424) .. . I - 

Hendcrwu BSH Mgemnt. Ltd. 

PO. Box MT.3. Nassau , Bahama* 
H'aonBSMJp" FA-blSU U RU) ... 1 - 
Price* on Nr >v. 24. Next Dig. dale Dec 0. 
HIH-Samael A Co. (Guernsey) Ud. 

8 LcFebxre St, Peter Port Guernsey. Cl 
Guem»e>Tii 18L4s( +0 7) 4 81 

Hill Samuel Overseas Fnnd S.A. 

37 Rue Noire Dorns. Utxemboiirs 

. [tt'515JH U5SI .... I - 
Internal ional Pacific Inv. Mngt. Ltd. 
P.O. Bo* R237.M Pin SL; Sydney. Aunt. 
Javelin Eqd'iy TO-HA15I 1.711-flfili AM 

J.E.T. Managers (Jersey! Ltd. 

POBoxW.BwafTn.Hse^rrsey 053427411 

JerwjKxtrnITgr-FMl.O U4 0j I - 

A' a: IW "*■ h*vt tub. day Nov. 30, 
Jardine Flemljg* & Co. UtL 

4flth Floor. Co noon gin Centre, Hong Kont 


446 

+J 

45 S 49* 


5# 1 _ 


SLS9.22 


SL sn 27 


SLf=22 18 


430 


8 471 92J4 

-M 

1765 I860 

-DID 


452 

4A5 

<65 

322 

1*3 
230 
10 75 


Jardine Kftn TaJ.^I 
Jardine J W 1 , 
Jardine -'ii*’ 
Jar dine PhlP Tut. 


SHK23264 
WKH7 74 

sms 


JardineFlcntlirt.il JHian |. I 

- >' v hJli^'SEunivaUrnt 5HS46 33 

Next tthTdoj Not. 18. 


278 
1)0 
2 JO 
260 



Emperor Fund 

Hlxpano pllWIS 

Corn hill ins. (Gaeruscy) Ud. 

Do Bus 1,77, SL Pricr Pori. Guritiwv 

Int UasFd. Nov JS - 1123 0 134.0) +5.5] 


764 

7X4 

7.17 

7.93 

217 


120 

1.50 

0.80 


Hiry P F. Nov. 18 , 5HS33 06 j 

Do Ml Fd. Nov. IB 184 72 280 4« 

Ul.5FdNm.18 — I SI >86.24 | | 

G.T. Management (Asia) Ltd. 

Huiihlsoji H*c, Hareouri Rd, Hour Hone 

GTAnmP.Nm IS..|HIKh0O 7JL5I I 200 

G.T. Management (Jersey) Ltd. 

Royal Tsl . Hae . Culomctte. 5< Keller. Jersey 
GTAwaSirlxl I9.H 101^ [ _ 


For "JeW Stfiiffi Sink" see -TSB Unit 
Treat Managers" 

Kemp-Gre Mauagement Jersey Ltd. 
l.rhflnnsFroaa St -Heller. Ji-ree>.OSM20tMI 
Kvnip-Gt-e >. apttal . J55 2 . 
KvKr.Wlncoiur.lS.7 45 M 

Key sel ex Mngt. Jersey Lid. 

PO BoxMt ST.Heilw.Jeraoy.iEnqOIBMTinOj 

Fon+elcx 

KexMtle'I? 1 > -—’ 

Fon.xcli'x hurapn ■ 

kVv.i'Iri t-jin'pe.u. 






■Oil, 

•ooq 


1343 


290 
344 
350 
3 27 


^r^vt^.p.,1 ai7M - 

King & Shaxson Mgrs. (Jersey) Lid. 
j C7ianmiCr"M.at.Hehar;jerMj- 0534 3W4I 
CU« Fund ‘J^Wai ^ <963) J 14.75 


Klein wort Benson Limited 
2fl.FenrhurrhSi.EC3 0l62380fl0 

Eunuvnt. Lu*- F. ‘ 

Cnmurx tne 

Do Acrum .. . 

KB Far East Fd — 

Kftlntl Fund . .... 

KRJupan Fund — 

Sicnet B+rmuda - 
-lutcrlijlia 'Lira i . 

•Unllondx'DMi . . ■*> « — 

*K8 act <5 London pavinc agML* onl>-. 
Lamont Investment Mngt. Ltd. 

BSLGeorte'sSL. DmiBta«.IoM OR3446B2 

Lamont R bI lae -|15J )6«| -••• |> d ?® 

Lvoont Int. Gth. [37.8 402| | 622 

Lloyds Bk. lC.1.1 U/T Mgrs. 

PO Box lB5.SLHelier Jera+y 053427561 

LlnydsTa ffncaa.. '51.4 54l( .....| 3.19 

Next dralms rtste Dee. IS. 

Lloyds International Mgmnt. S_A. 

7 llurdu RhOBC. PO Ro« 179 1211 fimexa II 

Ltojd. tot Grow* b .16 rat 9 418 BI | 1 30 

Llnxiti Int Income. [SF344 5 355 u| | 614 

MAG Group 

Thr+e tluayt Tuner Hill EC3R GBy 01626 4588 
Allan! IV Rs S«wJ3. ■1800 J-23Sf 
Aim. Ex Nov. 24 . -14M LK7] 

Gold Kx.Nov. 34— 11 44 62H . , — 

zliland •- Kl 633*251 ■St* 

i Accum. L'nitfi B89 . 94 6| +0 7)935 54 

■Layman S 

Samuel Montagu Ldn. Agls. 

114. Old Brood Sl ECi 
ApolluFd.Nov.24. SF54 55 

Jopi+fl Not. IS SHKIM 

11, lm I Nnv. 17. - BWHfi 
I ]7 Group Nov. 1" .. Jl jiflN 
llTJerwyKoe.l* f4M 

Murray, Johnstone tlnv. Advisert 
163.llopeSr.Glaaetiw.f2 0413215521 

•Hope St FA - .j M'SWIJ | I — 

■Hurray Fund j Sl .sT 37 j .... | — 

■XA\ NMomber 15. 

Xegit S.A. 

Ida Boulevard Royal. Lux+mhourf 

NAV Nuv. 10 I M.S8.57 |-005| - 

Nc&lt Ltd. 

Bank of Bermuda Bld£x. Kamilinn. Brmda. 
NAVNox 19 ... _ J 376 J -y — 
Neptune Inlnl. Fnd. Mgrs. - 
l.Chanc.qCrox* St Holier. Jay. 053429041 
International Knd 4213 224J -0J| 617 

■As at Nov. 25. Next sob. day Dec. 3. 

Old Court Fund Mngrs. Ltd. 

PO 56, St Julian* O - Guernsey 0483 28331 
OCEgiy’FdOeiJB..' 

Inc Frl. Nov. I 

IsLFd Nov 15 

ha-Cu-Fd, Oct. 23^ 


Old Court Commodity Fd. Mgrs. Ltd. 
P.O. Box 5B. Sl Jiltin'* a, liuemwy W0I 2fi7tl 
O r. Comrtiy Trust (116 5 123 9) I — 

Pnrc* on Nor. 12. Nm »h-ulinc Nov. 30. 

Property Growth Ovrrseas Ud. 

2fl Irish Town, Gi hrailar. . iGib»8ID8 

l:.S. Dollar Fund _l - S1DLS8 1- l — 
5'erlmr Fund }. 004 40 | ■■ ■ -I — 

Royal Trust (Cl) Fd. MgL Lid. 

P □ Box 194. Royal Ttt. Hm . Jerxex- 0534 27441 

ILT.Infr Fd KrS9J9 1»6 •••I — 

R.T Inn iJ«y.iFd..p40 90 M I - 
Pne« at Nor. Ji Nm dealing Doc. 15. 

Save & Prosper International 
Dealing t». 

37 Broad SL . St Heller. Jerwy na34-205B! 
VS. DdUr-deMmlMifd Fund* 


Dir Fxd InL’*t-... 


I?54 


697 




InL Gr.-t.i - -T.Z-js 77 5 * 23l 

Far EoMcrn't, — ,.0895 31 

*.orth Anwnran'-.135a 

sepro-'t 112.7<| 

Sertin*— droeodmiH Find* 

Channel Capital*-. (171 7 180 
ritannel I xlBnd«0... 87.* 92 

Commodity •'■t_-.„ 1297 . yjt 

SL Fxd. Int 1*2.4 108 7_ 

Prices an 'Nov. fe **Nm 2* ■■■Nm. 25. 
1»eckly Ddalinfi*. 

Sehlesinger Fnd. Mgrs. (Jersey! Ltd. 

P.O. Box 197. SL Heller, Jcrarv. ceM =73! 1 

SAIL Dee. I W7.o '92.8) \ 674 

Inlnl. Fd Jenoy--_.n70 102 0 I 3* 

InL Fd. Luxemb'c.- DV3IMJ Ufl|'0V1| — 

J. Henry Schroder Wage 4 Co. Ltd. 
120.Cfa.-Bpnide.tr2 01*588 4000 

CbeapSJd NOT 24_[ SlTjaiW 1 ... I 2-54 

Trafalgar Oct 31 r 5U«in3 ... - 

Asian Fd Nor. 15...tasnX ,0 M(l J 312 
Da r line Fed SA1 jy ]6j|-SUfl L50 

Singer & Fried lan der Ldn. Agents 
20. Cannon St . EC*. 0124KP»yfi 

Drkalnnds 1040556 816 

Tokyo Tsi Sov. 1 _ .| 5US25.31 I ..1 2 37 


TSB Unit Trust Managers (C.I.) Ud. 
Bacatrlle Rd., St Sat lour. Jvrsey 0534 734M 
J.S B L'nit* .. 1299 3131 . | 4.87 

Pnee*. on Nov 24 Next sub dav Dee. L 

Tokyo Pacific Holdings X.V. 

Inllmis Manxcemeni Co N V. Curarso. 

NAV per *hnre Nm 22 51 IKK 30. 
Tokyo Pacific Hldgs. (ScaboardI N.V. 
Inn mis Management Co N V.. runicaa 
NAV per «h«rc Nnv 22 51S2G-M 

Tyndall Group 0534 37331 

Hamlltcm. Bermuda. L Sl. Hclicr. Jersey. 
Oversea* Nov. 24 - 

■ Arcum l‘t»it»' 

TASOCNov.24 
3-u-ay Int Nm 18 . 

TOFSLNov.24 
lAerum Sharexi. 

TASOF Not 25 .. 
i Arr lira Share-,* . 

Gill Not 34 .. „ 

lAerum Sharen* .. 

Jnr Mao. Nov. 18 .. 

United Stales Tst. Inti. Adv. Co.. 

1A Rue Aldnnsrr. loixrmbnun; 

US. Tst. Inv Fnd. . I 5U51137 I | 0.80 

Net asset i-alue Nov, 23. 

S. G. Warburg A Co. Ltd. 

30, Grroham Sir eel. ECZ 
Cnv. Bd. Nm-. 25 —| ■ SrSOSO 
Rneicjr lnl. Nnv 25. 5L SZ3 68 
Gr.St.SFd IVI29-.I SUS6.43 

Warburg Invest. Mngt. Jrsy. Ltd. 

I Channc Croxx. SI. Hetivr J>\. ri 0534 29041 
IW51S* 


[Sl : S10* 

na 


6.00 

HM49 

157 



11.9921 

977 




H.-S23J 

un 


_ 

£6 75 

720 


6 00 

C9 5B 

1015 



895 

97 0 



B95 

97 0 


_ 

91 B 

932 


u.% 

ISO 4 

102 21 



85.8 

90.4, 

.. .. 

— . 


01-6004555 
1+0.02] — 


CM F Lid Orta..,. ... 
CMT Ltd. Oct 2$:i U 
Metals TiLNto. 18 
TMTNov. II- . _ 
TMTLld. Nor. 11 — 


1MJ 

_ .. 4 37 ... 

0227 12 57 ... 

H-S996 1822 . ... 

£18.10 1036-.... 


0534 73114 


-2L 

=! 


2.78 

100 

100 

ZJ0 


1US2531 

Slater Walker Tsl. Mgl. (Jersey! Ud 
38 Rot h sl. Sl Huller. J+r*er 

8 MSl— BV '“g! 

icass^.™ r**, 

Value Nbv. 20 . Nexl doling K«+a 

Son n vest (Jersey) Ufl. 

P-O. Box SB. SL Heller. Jersey Cfi34ai38 

American lnd.Ts._l£9 so iBOffl -I — 

CapperTrurt [Hub. uH-CISI - 

Sarin vest Tract Manures Limited 

50. Athol Street. Douglas, Lo.u 06W 23914 

ThoSiKerTniM_|ioi.7 107.21 -0-91 — , 


World Wide Growth Management? 

10a. Boulevard Rmal. Lu.xcnthuurc 
WorldWIdeGth Fd | 51' 'SIX 38 |-9J)4f — 

NOTES 

Prieex dn not include 5 premium, where 
applicable, and are in pence unlex* oiberuine 
indicated. Yields N (.shown In loot column i 
allow lor all buying nprnui a Offered price* 
include al! rxpcnM«s b Today's price*, 
c Meld baaed on otirr price d Estimated. 
( Tudnj-'r openltiR pnee h Dlrirthutioa free 
nf u.K. taxes t ntlercd pnvn includes -all 
expenses except acenl's commission, 
y ttfloretl price include* all expense* if 
bought through manaR+r* x Previous dxv's 
price. UNct of lax on realised capital ealos 
tinles* indicated by 0- ICucmsev yield. 
pSuspeailffU. tSincfe premium insurane# 
bunds. ♦Yield before Jersey lax. 


/ 



28 


•me 


MARITIME FRUIT CARRIERS 
COMPANY LIMITED 


Distribution or funds in respect of Floating Date Notes 19S3 
Notice to Holders or Secured Floating Rate Notes 1982 ("Notes’ 1 ) issued bv 




Banter* ’ Trust Company ithe “Paringr 
Agent”) as paying apont under the Faying 
Agency Agreement dated ns of Aususr SI, 
1972, among Maritimecor. MKC. us i.Iuamn- 
tor, and the Faying Agent. hco.-I>y gives 
notice to each holder of the Notes that the 
Secured Obligations fas defined in the Trust 
Agreement dated as of August 01. 1972 among 
MFC, Mariiimecor and Manufacturers ami 
Traders Trust Comnsny. as Tru.-ic-' were 
declared by the Trustee on -Jane 0. iP“S if be 
immediately due and payable in accordance 
with the provi sious of said Trui-t Agreement. 
In accordance with Section 5.02 of the Trusc 
Ajretment. Mamu'ai-rurers and Traders 
Trust Company tthe '’Trustee'" 1 ha? distri- 
buted to the Paying Agent and Bankers Tru-'t 
International Limited, a? Agent Bank ami 
Warrant A'eni. an aggregate of 5l!0.l‘tW.0 , .WJ 
which is to be distributed on a pro rata basis 
by the Paying-Agent, the Agent Bank .■’.mi the 
Warrant Agent to the respective holders of 
the Secured Obligations including holders of 
the Notes. 


In order to receive a payment in respect of 
interest and principal on his Note, the holder 
of any Note should present his Note or Notes 
TOth *11 coupons attached to the London 
otace of Bankers Trust Company, 9 Queen 
Y^nn Street. London EC4P4DB. England 
along with instructions as to where and to 
whom payment should be made. Should any 
Noteholder have questions or nt-wi assistance 
in presenting his Notes in London he should 
contact either the Faying Agent or any of the 
sub-paying agents listed below. Each balder 
Presenting u Note will be encouraged to 
leave his Note? with the London office of the 
laying Agent, as custodian, until such rime 
as tbo Trustee has made a final distribution 
of the proceeds oF the collateral securing the 
Notes, Upon presentation of any Note the 
frying Agent will stamp such Note indicat- 
es the amount of principal and interest that 
has been paid in rerpect of such Note and 
will pay by check or telegraphic transfer the 
following amounts of principal and interest 
with respect to ejeb Sl, 000 principal amount 
of Notes presented; 


Principal: S.5^1.S3 perSZ.000 face amount 
Interest: S3S.50 per $1,000 face amount 
X.E. Individual holders should present their bonds through a bank. 

November 13, 1976 BANKERS TRUST COMPANY 


PayingAgent 

Bankers Trust Company. Corporate Trust Division, Bankers Trust Plaza, New York, U.S.A. 


Sub-Paying Agents 

Bankers Trust Company. 9 Queen Victoria Street. London ECJP -IDB. England. 
Bankers Trust Company. 2 Avenue Montaigne, 75008 - Paris, France. 


Banque de Sues Luxembourg S.A.. lOliue Aldrangen. P.O. Bos 11*M. Luxembourg 
Banque du Benelux S.A., 40 Rue des Colonies. Brussels 1000. Belgium. 


mam^^byewber. .29 1976 
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Lower rise this month 




deprlvedshoppers 


BY OUR CO NSUMER AFFAITS CORRESPONDENT 


BY DONALD MACLEAN 


THE FINANCIAL Times Grocery 
Prices Index continued to rise 
this month, though at a slower 
pace than in the previous three 
months— gaining 4J25 points to 
241.53, to show a gain of i.S per 
cent., compared with 3 per cent. 
In October and 4.1 per cent, in 
September. 

Behind the rise was a marked 
increase in the price of fruit 
and vegetables, where there was 
a gain of 8.7 per cent. Most 
categories showed rises, although 
a turning-down in meat prices — 
following an eaclier sharp 
increase — helped to restrict the 
overall upward movement. 

The cost to the 11 Financial 
Times shoppers of their shopping 
baskets this month was £713.85, 
against £701.27 in October. 

A particularly sharp increase 
was seen in the cost of tomatoes, 
where there were rises of Up 
to 22p a pound. 

Potatoes continued to plav a 
relatively minor role in the 
change in shopping costs— after 
having dominated the movements 
for much of the past year or so. 
showing a modest fail on balance. 

A major rise occurred in rho 
cost of dairy produce, where 
prices were up 3 per cent, over^ 
all. with butter, cheese and egg 
prices all up appreciably. 

Both butter and cheese were 
affected by reductions in Govern- 
ment subsidies. Id the case of 
butter, there mi a rise of around 
3p a pound, while cheese was up 
almost 4p a pound. E^gs were 
up 21 p or 3p a dozen! 

Compared with November of 
last year, the cost of the Finan- 
cial Times shopping basket has 
risen by 24 per cent: Since the 
exceptional fall in -the index. 


THE ^PROBLEMS facing the- orefinated research and tjevi 
whid. tool pbo, in July, there kMWmr mi latoflctotar, ^ gegtjijgy nme rerried ou 

has been a gain of 11.5 per cent, however, the pound has this solved only by closer «k 'SKSFEmi ““L fi 

which is equivalent to an annual month shown little change on ®P**a8dn between . y - “ - c r 


- - _ - -- between goveratheuV todult^ 

rate of 34.4 per cent. balance. * * ' local Authorities and the; re tail rrSSss tWsls done th* . 

to A ^- n fi theba *£ gr0 T^ d factors *3® pncca in this month's- trad*-; TWcb, the^supennarket’ nativ?wiJJ iam tea SLZ 

££SBT£K= H? Baaga te. „ 

years- has -highlighted the diffi- meat should, develop a rea 
cultiek suffered ■ by the- old and' and -objective response to 


against the U-S. dollar between currency, was introduced! 

FINANCIAL TIMES SHOPPING 


BASKET 


Dairy Produce 

Sugar, Tea, Coffee, Soft Drinks 

Breads F/jur, Cereals 

Preserves and Dry Groceries 

Sauces and Pickle 

Canned goods 

Frozen Foods 

Meat, Bacon, etc. (fresh) 

Fruit and Vegetables 
Non-Foods 


November 
1976 
123.96 
5837 
7534 
23.72 
1134 
4332 
37 JJ 
170,87 
117-47 
50213 


Total 



disabled in the modem shopping problem rather than 
environment* 'but ' little ' co- intuitive and subjective resr 
ordinated effort has been devoted .which has sometimes prey; 
-to^the problem. .tatal authorities,- also woi 

Such neglect, says-Tesco, can- with the retail, trade, al 
not be allowed to continue. The develop plans to safeguard 
only realistic solution ip a co- interest* of the deprived 




Credit unions call 


713*5 


7DL27 


THE National Consumer' Cornell zates. : ' 
is. .seeking legislation; which'' 1 “The solution lies In- 
would allow credit 'unlans- to. deveiopnjent of credit unio 

” 7,! ES-.SS.T- '"f= 10SJS: I»n. 10880: ^ ^ op, 

{ft S2 *» **■ ■“*» ° et «*■»•«»• ** ». mmmrMrni&t,- SSS"iL SshSblS 
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ONE OF BRITAIN’S 



CONSTRUCTION 



ACHNERY BUILDERS 


ISASECRET 
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You might think an 18-tpn wheel loader is too big 
to keep under yoiir hat. 

Well, here’s the best-k< pt secret in the industry: 
right here in Essendine, near Stamford, Lincolnshire, 
Eiat-Allis builds some 1500 lints a year. That’s equal to 
over a third of the total British construction machinery ■ ! 


market. More thadi enough to. make us one 
ani " 


of the leading manufacturers in the field. 
Why haven’tyou heard about it before? 
Because virtually every one of these 
machines was earmarked to fill export de- 
mand. So we kept pretty quiet here, and 
never made the sales and service effort it 
would take to be a leader on the British 
market 

That’s over now. 

The secrecy is over. 

. Now we’re expanding at Essendine. We’re investing over a million pounds to - 
increase capacity. And we’re making our move to become an important, permanent 
part of the market at home. 

We’ve developed a completely new dealer network. From now on, some of the 

best construction machinery men in the country will eat, drink, talk, sell anil service 
Fiat-Allis. And only Fiat-AIlis. , 

The goal: 20% of the market. 

They’re going to handle the entire Fiat-Allis line, the line thatmakes 
a leader in Europe. The crawler machines you probably already 
know. 'Hie complete wheel loader line we build at 
Essendine. The new hydraulic excavators. And the 
big dozers and scrapers that have earned Fiat-Allis 
five continents’ worth of reputation. 

These men already know their goals for the 
next five years.Their definition of success is 20% of 
the domestic market. 

We’re giving them everything possible to 
achieve that goal. Not just the machines, but all , 
the parts and service back-up that you require, f 
^ Which means that we’re giving you every 
possible reason to listen to what your new 
Rat-Allis team has to say. 


Fiat-Allis 




David Dunn, Jack Laurie 
William K Seiwood, tM„ 
Withens Road. • 
Haydock, Lancs ’ 

Neal Davies 
Leonard Lang, Ltd. 
Brooklands Industrial - 
Park Weybridge, Surrey- 
Harry Fieldhouse 
Fieldtrac (Scotland) Ltd 
G.H. Fieldhouse Plant - 
;• (N-L), Ltd. 

860 Antrim Road . 
Temple Patrick, N.J. 







DIVIDEND DECLARATION 


GENERAL MOTOR 

CORPORATION 


Notice to Au^torised Depositaries and to owners of 
ERASER - DEPOSITARY RECEIPTS ' 

■Representing nnits of one twentleth of a deposited stare 
. . Common Stock 


NOTICE- IS HER®^ GFVEN that resoltmg froth' the Corm 
^ f on .s ^aratioa^of a DIVIDEND -of SUM. (prossl per ^ 
of the ComnaiwriStods. of the Cbrjwriit«w paySle on l 

DSPSuTARy%ESrm B£ ar 

LusrosiTARX-llECEIPTS a gros^ distribution of -15 cents 


stbbli 


"f 1 -W»M« 

jFORMS. for .completion ire Authorised- Deno^ta 
Jft now obtainable from Barclays Bmk t imiioH 
below/aod m,y b e iod*effort.wiit^ - K Emfe l ™“ e > i 

THE' CORPORATIONS •; THIRD REPORT^ TOW ; t. 

tirf?JSSt rI distt?Sition 

oms report to boiaerr of Bearer Depositary Recefnts Pr, 

. Tnaffalfio,beobtaiped,ftw Bariri^ Ba^SSiite(L P ' 

l "Barclays Bank Limi ted r -t ~ , r ’• \ 

.Secmities -Services Department.'; 

54,- Lombard Street - :«■ 

. 26thNovember.il 


Descfjpcion - 


- ST And roll forming fine by 

r : ; HOqrervOougiasr..: Virtually umised 
- : , Capacrty 200 mm xirom M3- srrip . 

|.v , c P n fo to * automatic tucrtoriengcir 

* . •; eqarpment. \ .. . 

/f STAND ROLUNtTMIU for fettenlng - 
y?y e 3/1(1 rolling narrow mio. Complete 
■wrai edging rolls and'recoller. ' 

-MODERN used ROLUMC MILli Krire 

- r °l* 1 nd ^®. d re«wing plant— fioll forrmng 
^aiacnlnM 1 — -sJittjng — flat ren Tng and cur- 
• .to-ier>jfth lines— cold saws — presses— 
;;'guiUorines.etc.'-; 

HHttHECkERHOFF 100 KWdooble 
vacuum anneaRoa plant useful charge - 
. Njjrea,<25 nirn dfe x 2000 mm loading • - 

'v^wabt oiutput 6D0 Ur -per 24 hours. 

W74 FULLY ACrTOMATBD COLD SAW 
; br Nobbe' & Lund with. batch control lor- 
non-fei-fous^ bar.-.'Max’capadcy 

• : j /-round and SQuare,.' . 

max capacity 

■ » POP - mm 2 mm x 7 tonne coil,. fully 

-» overhauled and In. excellent condition. 

GRAVmr WIRE : 

I -• Py^NG.machlne by Farmer Norton. 

, diameter: drawblodfcs. 

■-£*& <^T*fcrnr AJAX WTATT 

■ - typ® 150 kw meirtng f u maces,' - . 


I Prke| . Teleoh 


?£>* 


0902 42541/ 
Telex 336 


P.OJk 


0902 42541/ 
Telex 336 


P.OJV 


I 0902 42541/ 
Telex 336 


P.OJk 


0902 42541/ 
Telex 336 


P.OJV 


0902.4254?/ 
Telex 336 


P.OJV 


0902 42541/ 
Telex 336 ; 


0902 42541/' 
Telex 336- 

0902 4254) T 
Telex 336- 


Caterpillar me motor grader. 

/B com piece with new tyres] 
^TEWIOAR 9MC WHEE LOADER. 

-V — ■ ro-^uchets laid new tyres. . 

C25S0t 

£25 S« 

Telex 51 
..... 094-34 .4* 
Telex -5l» 

3FATLORA CM ALLEN Ni 6 DOUBLE • 
^ ACTION POWBI t PMS5.'CondEtibn - 

, ->• . ? 

PX2JV. 

; 01-928 31 
Telex 26 T7 

I^ULER 200 TON BLANKING OR 
£, - DIETING PRESS. , Bed 4S"-x^0*'. 200 

3r -SPPL..DbuUoreirfeKl. Eccqllent ’ 

^ condition; ^ : 

RlSS! TON PkE5S. BVd 40^x 36" 
->, 5troxe o ..- Almost new condition. ■ 

P.OJV. 

P.0 JL 

0I-92B 31' 
Telex 2617 
01-928 31 
■Telex 2617 

i?PItESS BRAKE— PROMECAN 2«J cons. 1 
^ Bends pfete 4 J Brand new. : - j- Offers - 021-327 12 

BJJOTT Rotary Louvre - i £19JJQ0 r‘ " 1 
•?-y-!“ Kl « ,: 8\ f0" dfa. x.25' long. - ; ' OJCoJ 01-253 60 

J^AWLER GkANE ' -\v‘ • " : ■ • T : ,, 

?2Wr btiHt .l?70/7J . : 
|^2%! 65-300 to.Cap-. - ( 

-P.OJV. 

. 01-222 09 
Telex 915 7 

BOULTON -25-ton HydVaofic Extruder 

Muller Mixer '. . /. . £WJ00 . 01-253 60i 

%l r'S;. 

5 jtea>£RN USED ROLLING MILLS, wire 
and.ttae drawing pfent-^roH forming 
'^machines— slitring— i flattening and cut- ' 

'Z'ftntfljlll UnrS'-cxddsaws— presses : : 

& BBQiffottoes; etc. •••/, 

l ”■ - • • • -- •* -v ‘i". .• • 

•V ■ 

0902 4254f/2j 
Telex 33641 

b : 5ALByWWrED AEPEARS EVERT .MONDAY 1 ' 

■zfyri 1 — -*-*•’—* -rfar AUvan3s«u;,-rMB,. -wai'-qweirtf • .- - -•*• 

t/^RW4CB.194TailS;tFlfMtofAL: IRtOT-'lR CANNON STREET, EG4P 4fiT •. 
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APPOINTMENTS 


^¥>3. 


.„ OPERA & BALLET | 

, (01-836 3161 j! 

: -UW NATIONAL OPERA 
. Toor. and Fn. 7.30 Le Bella 
'• .Wen, and Sat. 7,30 Oar Rn*en- 
", . uanaiier. 

- . OAROCH. 240 1046 (tiann» 
(Mil earn booking. 836 6963-1 
THE ROYAL BALLET . 

■. Fn. at 7.30! Swan Lai*. W«L * 

t 7.30: Dancci n a Gather mo. I 
..".tl, Voluntaries. Tdwv at 7.30 I 
'■am. Adaaio Kara mark lovNr, A ' 
Month In i he Country. 1 

.. , THE ROYAL OPERA I 

•t 7.30: Trollvs and Cmslfla. 65 : 
t-aaU Wr all ptrt%. gq tale Irom 
•' 10 am. o n any pi pert. 

WELLS TH. RwtlwrY Avt ECt. 

■ -'.’2. Commencing Tomorrow. 

. N CONTEMPORARY DANCE 

THEATRE 

. 0. Tomor. & WM.' NVnmMSS. 

uv Game Thur . Frl. & Sot . 

, -e Bronze. Nfmj, Plac* o' Chingt. 


THEATRES 

REGENT. 232 2787. ' Ertnlnas. 8.30. 
Friday and Saturday 7.00 aim 9 . 14 . 
THIRD ECSTATIC. TEAR 
New DrertW*"* 

UT MT PEOPLE COME 
. AN ADULT: MUSICAL 
"Newrf a dull moment, Ewnlng News. 
IDO tickets twd lor Jiie at floor. 


THEATRES 

THEATRE. 01-836 7611. 

*. 10. Mail. Thors. 2.0. Sacs. 4 . 0 . 
IRENE 

1 DON'S BEST NIGHT OUT. 

# » .-.'ACLE. CAPTIVATING TUNES 

I h - It • RACY COMEDY.' People. 

V- 1 U f f ! f 1 - I \ sumptdoK-tme musical 

U<1 Unirip ev "™ ng -- a -~ 

•mill? BOOKING TO MARCH 1977 
*' ‘ ... *’J|K J. EDIT CARDS ACCEPTED. 

^ V 836 3878. * GveMnw il a 00 
hrs. 3 . San. S and a IS tnorp 


•ttonai Thearre production 
MICHAEL IAVSTON 
EOUU3 

■ bv PETER SHAFFER 
irertrfl hy John Drift tv. 

IING AND COMPELLING." Sid. 
I 810 6304.' InlT'e'se'skH 
n 7 30. Mariner S»L 2 30 
1 SHAKESPEARE COMPANY IN 
IIRB. Th.« lail per It. el 

Cfn-Win-. t 

IVANOV 

■ a liMJliuri. Infuriating an- 

. roe* rhratnr i| enrrrtalnmnf " 
Evqv 7 30 Sat. M-t 2 30 
MPH O OATS RM^PMM orrvi 
ooR'si'ase tiri Em'soo 
I 7.45. Sai. S SO. 8 -30. 

■AT RICK. PHYLLIS CALVERT 
. DEAN JENN|T<HI HI' ARY 
Dm'i Cannon'* new play 
DEAR DADDY 

V EVENING ANO THE MOST 
,'TIAL NEW PLAY IN TOWN ' 
.'LEVER SHARD & AMUSING ' 
5*iil £1 75 to 0.50 OF 
'P p rice wafs £630 lntl ut;«e 

Ql-437~266S EvOt 8.00 
r. 3 00. 5al A Dec 27 S JO 8 3C 

■ COLI INS. lehn A1DERTON 
ME BRILLIANT" D. Eip. In 

CONFUSIONS 

'■Alan Avcknoxrn fllvrt rWINrf 
'• - Tumi. 
“at 8.1'! 
■■0 9.1S 


IOO whet* hold l o r Mie at floor. 

ROYAL COURT. 730 1748- Lair week, 
tnrnrn BO. San- H»« 8.30, 
NORMAN BE A ION In 
M US? APWkMATWt A ■% 

RUM AW COCO-COLA 
; -Vary many. " Ik . "A g nw^fycnlnp." ft 

5AVOY. 636 *888. Bwntwre at a.oo. 
Sat. 3.00- Md *4»- 30. 

R ° M, * r , B ^?RA^ ““ 

" HILAJHCwS*SUCCt?L , ‘ Wy T«eo. 
§1 efl£aHt-CirM *«■ » hoeku «t 
Theatre nd paid tor «ml lifts, m 
gaviiw ew i- Sot. I p m. Ft rli. 

ST. MARTIN'S, >38 1443. EvOflrngt 8.00. 
Mat. lues. at 2.45. Sat 5.00 and a. 00. 
AGATHA CMUSTKI 
THE MOUSCTRAP 
WORLD'S LOHGUT-EVfR RUN 
Utt YEAR . 

SHAW. 388 *594. ■ Wed. 

CHRISTMAS CRACKERS 
New Cnrilnran'i Play b* WILLIS HALL. 
Dail y 11.0 A 2-3 0, Sat. 2 30 only. 

STRAND. 01-836 2860. Ewing* 8.00. 
Mat. Thun. 3 00. Saw. .*-*» and 8.30, 
Dorn Hare. McDonald ■ ltoblev. 
Arthur Howard, UTTY McGinn 
NO SEX PLEASE 
— WE'RE BRITISH 
oirectra Dv Allan Do«4s 
The Wortc't Grw at tr law>'* f Mak er. 

TALK OF THE TOWN. - 01-734 S0S1. 

FULLY AIR-CONDITIONED 
From 8.tS Dioing and Dane Ira. At O.ao 
Revue SWEET TEMPTATION 
and at 11 pj" „ 

FRANKIE VAIMSHAN 

TH. UPSTAIRS. 780 2SS4. •«*■. 7.30. 
JOINT STOCK Ip LIGHT SHINING IN 
BUCKJNCHAMBtKRC ey Caryl Cnortltill. 

1 8rau.iiu.ii, o.r t-o a.rg aup.raly 
acted.” 

/AUBEVILLE. 838 9988. Even.ngs 8. 

MM - ^n^m^We! 0 - b ;m> - 

JULIA HUGH PHYLLIDA 

LOCKWOOD PADOICK 'LAW 


HUGH 

PADOICK 


PHYLLIDA 

•LAW 


A DELICIOUS COMEDY 
OUT ON A- LIMB. 

“A FEAST OF FUN,' So*. Peats'*. 
"HOOTS OF MIRTH." DC* Exp. 


01-834 1317. 

.a. 10 ,- 8. so. 


'ICTORIA PALACE.' ' 81-834 1317. 

Ergs. a.O. WM. Sat. .8.107 8.50. 
OLLA aT TKT>ALA£b 

with ner Friend 
JIMMY TAR BUCK 

" A BOBBY. DaZZUR OF A SHOW." 

Dally Telegragh- . 

VESTMINSTER. 01-834 0283. Open Thu 
7 O.m sum. Dally 2.15 U*d Frl. 7.30. 
Sal. 530. Clucbmar Fo*»*al.Tli. Prog, 
FOLLOW A STAR . 

Xmai musiraL "A sorted family thaw. 
Tuneful. I wiv. lott pi run. Sun. Exo. 



YOU WILL nmr have a dell ewenlna » 
U* NEW GASLIGHT Of St. JamM ». 
S.W.1. grfih BeatitHul Company, ■nras- 
ilee. intimate tairpimainjK. . p««ioinB 
excellent loon, lira music. II must be a 
aueeeaa. stdiv. Ttl4 01-734 1071 (davl or 
01 -HO 1648 utur 8 B.m.). 4, Duke 01 
Yprk SL. St- Janet's. S.W.1, Free 
5«Sr»T «r »wYk* . Bvutobto oi-7M 
1071. . 

gargoyle! 60. Dean Stem, London. wX 
NEW STRIPTEASE FLOOR SHOW 

TH* GREAT BRITISH STRIP 

Show 11 Midnight also 1 a.m. Hmtmarj 
Mon.- Frl. Closed Seturdayt. 437 6455. 

EYE. 188. 0 agent Street. 734 0557. A la 
carta or All-In Menu. Three SoecUKuItT 
Floor Showt 10.45. 12.45. 1.45 and 
music 01 jonnnv Hawmworm & Frtenot. 


Board changes at 
Brooke Bond Oxo 


AU these securities have been sold. This announcement appears as a matter of record only 


new issue 


Air. David Barnett has been 
appointed deputy manajslnir 
director or BROOKE BOND OXO. 
Mr. Janes, Kelly succcvd.s David 
Barnett as marketing director, 
while Mr. Peter Johnson becomes 
sales director. Mr.. Johnson takes 
over from Mr. John Edwards who 
a moving to the Brooko Bond 
Liebig Group's American com- 
pany. Brooke Bond Foods Inc., 
tv here he wil! become a director 
and vice-president with responsi- 
bilities for tho Lake Success 
division, 

* 

Mr. John Yuille has been 
appointed to the newly created 
post of director of corporate 
affairs of ROCHE PRODUCTS. 

★ 

Through its British subsidiary 
iSeunao, Paxall Inc. of U.S. has 
acquired a majority interest in 
T. w. BARFOOT. The Bar foot 
P°ard has been reconstructed, 
i-ord Thomas of Remcnbara being 
appointed chairman and Mr. 


James Burgess, formerly financial 
director of Neumo, becoming 
managing director. Mr. Bryan S. 
Reid Jr., chairman of PaxaTI, 
joins the Board as a non-execu- 
tive director, wh'ic Air. David 
Haynes, continues as works 
director. Mrs. C. J. Barfoot. 
Mr. I). W. Barfoot and Mr. E. A. C 
Barfoot have retired from the 
Board. 

* 

Mr. Nigel Smith has been 
appointed a director of 
RINGTON5. 

dr 

Sir Inin Stewart and Mr. D. K. 
Fraser, chairman and chief execu- 
tive respectively of Hall-Thermo- 
tank which was acquired by AFV 
on November 15 have been 
appointed directors of APV 
HOLDINGS. 

* 

Mr. It. F. Green shields has been 
appointed to the Board of JOHN 
BLACKWOOD HODGE as market- 
ing director. 


October, 1 976 


Mackerel fishing plan 


four BIC Grimsby trawlers, no 
longer allowed to Ash In Ice- 
landic waters due to the cod war 
agreement of last December, are 
to he specially convened for 
mackerel fishing. The plan will 
save 100 fishermens' jobs on 
hard-hit Humberside. 

The ships. Crystal Palace, 
Blackburn Rovers, Carlisle and 
Barnsley, will cost their owners, 
Consolidated Fisheries about 
£ 2.000 each to convert. 


They will join a fleet sister 
ship, Real Madrid, already 
mackerel fishing from Falmouth 
in the West Country. 

Fishing industry leaders on 
Humberside have forecast tho 
laying-up of 30 big trawlers when 
the Iceland agreement ends rn 
Wednesday pending further EEC 
negotiations in Reykjavik. Ice- 
lands consul in Grimsby, Mr. Jon 
Olgelrsson says there is no 
reason why they should not be 
successful. 


60,000,000 Swiss Francs 

Osterreichische Kontrolibank 
Aktiengesellschaft, Vienna 

5f% Bonds 1976-1990 

Payment of principal, premium, if any, and interest unconditionally guaranteed 

by the 

Republic of Austria 

BANK VON ERNST &CIE AG 


BANCO URQUIJO HISPANO 
AMERICANO LIMITED 

Appoint new Deputy Managing Directors 

Mr. Conzalo de las Heras and Mr. Francisco 
Navarro have been appointed Deputy Managing 
Directors of Banco Urquijo Hispano Americano 
Limited. Mr. M. Carey has been appointed an 
Executive Director. 


HANDELSBANK N.W./ZGRICH 
BANQUE PRIVEE S.A. 
SCHWEIZER1SCHE HYPOTHEKEN- 
UND HANDELSBANK 
BANCA DELLA SVIZZERA ITALIAN A 

Aargauische Hypotheken-und Handelsbank 

Bank in Gossau 

Bank in Menziken 

Bank vom Linthgebiet 

Banque Romande 

Banque Vaudoise da Cr6dit 


BANCA DEL GOTTARDO 
LA ROCHE & CO. 

BANQUE DE PARIS ET DES 
PAYS-BAS (SUISSE) S.A. 


Basellandschaftliche Hypothekenbank 
EKO Hypothekar-und Handelsbank 
First Chicago S.A. 

Luzerner Landbank AG 
Wirtschaftsbank Zurich 
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In olden times, the pyramid stood for. a 
kind of knowledge that few possessed. 

In today is world of foreign exchange, the 
Bankers Trust Pyramid stands for very 
much the same thing. 

For half a century, the knowledge and 


. v- _ A ; „ ,. v - 





centers of the world (among others), our nature and scope of their risks, 
capacities are global. We are effectively But our expertise isn’t limited to foreign 
making markets around the world 24 exchange. Wherever you see the Bankers 
hours-a day. # Trust Pyramid, youre dealing with a full 

The quality of our execution is another service oank in the fullest 
hallmaiKofour reputation. Because we are sense of the word, with the 

constantly buying and selling, as well as capacity to raise, lend and Kf jH 


experience of our traders has been one of constantly buying and selling, as well as capacity to raise, lend and 

the cornerstones of our reputation in the handling large trades, we can often main- manage money worldwide, 

field. __ tain-even during periods of currency and Whatever your needs, a 

This experience is extremely valuable in monetary crises-an access to markets that visit to the Pyramid can be 

dealing with the complexities of day-to- not every bank can claim. a rewarding experience. 


field. ^ tain— even during periods of currency and 

This experience is extremely valuable in monetary crises-an access to markets that 
dealing with the complexities^ of day-to- not every bank can claim, 
day trading, and becomes crucial in times To back up our traders in key locations, 
of political volatility or in other circum- we have market trend advisors with an 
stances which affect the markets. additional sort of expertise. They keep our 

While our traders operate out of offices customers informed^ and current on devel- 
ih the seven principal foreign exchange oping trends in the market, focusing on the 


Basket's Trust 

Company 


Member Federal Deposit Insurance Corporation © Bonkers Trust Company 


Jakarta, Manila, Seoul, Sydney and Taipei. 
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The Iftnancki :Ttass 


Cardiff - South 
Glamorgan - an area 
where British Steel is 
helping to create 
new jobs for old 


v — v-i J™ 1 ! 




BSC (Industry) is a wholly owned subsidiary of the 
British Steel Corporation. It is the task of BSC (Industry) 
Ltd to plan and co-ordinate all British Steel action to attract 
new industry to BSC's plant closure areas. 

The company, backed by the vast resources of its 
parent organisation, can assist incoming industry through 
a unique mix of services. These include: 

• Financial Incentives making up one of the most at- 
tractive packages in Europe. 

■ Joint business ventures. 

• Comprehensive local knowledge and advice. 

■ Adaptable Labour and Re-training systems. 

• Technical Assistance. 

In Cardiff BSC (frdustry)'s activities are closely in- 
tegrated with the parallel efforts of the Government the 
County of Souih Glamorgan and the City of Cardiff to 
create new jobs in the area. 

For information and illustrated brochure contact: 
HUGH THOMAS, Industry Co-ordinator 
BSC (Industry) Limited. 

Gabalfa. Cardiff CF4 1XS. 

Telephone 0222 62161 
Telex 491 51. 


BSC (Industry) Ltd 




Commercial • Industrial 



Property throughout South Wales 



29 197 $ 


Monday November 29 1976 





As in England and Scotland, the capital city of Walps will be in . 
the south of the country — Cardiff. As a result, South Glamorgan, with the 


bulk of the population in Cardiff, is rapidly preparing- itself to be the financial 
and administrative centre of the new devolved Wales. 7 . ^ 


Capital 
centre 
of new 
Wales 


after several decades of self- east of Cardiff, but work is now reasons for the number of to-tbe character of the shopping sadlr* the ooportnmtr 
imposed hesitation. advanced on filling In some of major moves of office accommo- amenities offered by Cardiff is tu* - 5/ 

Anxious for a scheme that the gaps- in the M4 as it travels dation to the city, thongh la * network of arcades in which .i v 

would be fitting for a capital onwards around Cardiff to practically every case the public smaller locally-owned shops pro- home for the Welsh w 

city and which could take its Swansea. Considerable improve- rather than the private sector viding a wide range of services Ouera is orobablv enins 

place alongside the splendid meats too have been made to has led the way. -have been able bo j&irvtoe: . ; . -,i^ of 


public buildings created in internal communications within The transfer of powers from - The county area, embraces, 

mare than a k * > — 1 ,i.~ .ih. ...uw _ — .... u ... ^ _ ur.<.v nm ; _* twiuuw. an laenuc 


hundred acres of the city with a new by-pass Whitehall to the Welsh Office,- west of the oft^v^the Vale of 
parkland 60 years ago. Cardiff’s diverting traffic from the city founded 12 years ago. has meant Glamorgan, * "**-*•««* ^ - — - ■ 


8 rich hnifrl' hnlT 

eiders have spent much longer centre, where another new road the number of civil servants farmland, an.rienV-srres, small . .u ~ -ew central arpa ™r 
than its citizens' would have skirting the civic centre has handling Welsh problems,- :hx and meffium- sired villages and 'scheme us j ns , 

wished In redeveloping the city’s made it possible to pedestrianise Wales has been increased sub- expensive commuter properties, ^ ney received 


commercial areas.' 


'uiuicrcioj areasr. Queen Street, once part of the stantially, but their arrival has as well as the two towns of ttavensefL the comnanv 

After the collapse two years A4S, the main east-west highway been supplemented by the- Penarth, -a coastal resort, and. was tn have been theJ 

ago of what would have been through south Wales and also establishment ixtCardiff of other Barry, an- mdnstrial and seaside pa j toCT 

the biggest comprehensive deve- the principal shopping street in Government offices. Cardiff Is town. - ij, pnu i 
lopment ever attempted ’^ T ' — rt ir h.«.m* . _ - - - . . - - cemre/scneme. The rone 


ever attempted in Wa T * 
Biitain, at a cost likely to have 
been in 


one of the principal UJK. income 


__ _ _ . . • _ — . - ’ The attractiveness, of the. area- wilh double up as a con 

The past few months have tax centres, and is also the.. new . ... .. F “ “ 


excess of £100im, a also seen train journey times home of Companies House; part : ^r hS^teHe/^hhid 

more modest step - by - step between London 1 and Cardiff of Cardiff’s status as WWsfapitid ySref ttough^^idm 


approach has now^ been em- signiAcantly improved with the Department is also being trans- ^ S“n« Be- m 

FOR THE main centre in Che barked upon. Discussions with introduction of British Rail’s ferred to the city along wjth . due— roughly BOO 000 hotels In the city t. 

has 5,000 jobs from the its ro i eM nwre hoteVh.re be« buUt-l 

than 1.5m.. people ' In South diff Centre and a Trust 


train which 


new county of South Glamorgan, developers are nbw at an high-speed 
the city of Cardiff, next month advanced stage and contracts 

will represent a significant com- could shortly be sighed, offering 

ing of age. For although recog- the prospect of a start before 
nised as such long beforehand, too long on revitalimng decayed 
it will be just 21 years on central areas. 

December 20 since Cardiff was Both schemes have their 
accorded the status of Welsh critics as might be expected. " 

c^mT5&£S*S2 brought the two <aplul.wi.hh. men, department of cuter for ^hotoTW^ 


This Report was written 
by RHYS DAVID 


"Wales. With the tide nf Welsh Forte Post House— a nc 
. consciousness . running _mnch; hotels have been modi 
more strongly in 1 recent years, although more stringe 
individuals, and organisations regulations have also 
have been spurred on tn provide some closures, 
in Cardiff facilities designed, to ; ! ' ' 

Weakness 


are signs that the city might be well prepared as it ever will be less ^ hours oJ eacb P f I ^ fence r. Jhe ’ At . a level the^ past 

about tc see changes which will to take on a wider role The other. its disappointments, jntojffie decade has seen a pouter, of ^The Achilles heel of 

give further reality to that role, policy linw followed in re- ^ city’s network of air projected transfer institutions, including - banks &9moTggjLtti .CanUff 

tf the Government can steer cent veara have hi™ to Mek to links with other parts of the Rail’s Western Region ; field and insurance companies follow. Ocular, however, is its * 

Strove world-severely cut back in hndqwterstowdert* on itevmtehm's lead m mrtingjthe dustiial base. Only 2W P 

ment and any subsequent refer- with other parts of the U.K. to 1974 following the oil crisis^- ° f ,2®,* 

endura. Cardiff could by next expand its role as a administra- have also begun to expand *“* 8150 manufa 


year be getting ready tor the tive centre, end to brnaden It, again. British Airways _ main- 


year ue getnog reaay tor ine live cenue, ana 10 oroaaen US K.rilt tnr thu «r?iK n fnw nv 

first meetings of tlie Welsh industrial base, and although tains many of the services it bl °ck spedaHy hi uilt wth ‘ tbe^^namnol Bwok off 

itonmu.- , n j * inhtbritoH frnm ra rri iflF-haqpd purpose near the city s. Queen. Wales among the. new mstitu- more -than 30. pe 


a wbt 

Assembly, which could in Future in: JS trial development remains inherited from Cardiff-based purpose near ute citrs ttueen- wales a myg ae new mstltO: more -than 30. per cent 
be tahing many of the most Im- a -oblem. progress has been WJ. Mrnn MMkj HMMb 



South Glamorgan, 
the closest development area to London, 
now enjoys the world’s fastest diesel train service. 
Latest link in an unbeatable chain of communications. 



Just 1 50 miles (240 km) down the M4 to Heathrow 
Airport and London, our neighbouring capital. M5 to 
Birmingham and the North. 


Cardiff and Barry - two of the most profitable and 
efficient ports in Gt. Britain. 


Rhoose - our airport - direct scheduled services to 1 4 
British and European cities. 


... a bonus for the industrialist with no time to waste, 
complementing our other four key advantages for modern industry. 



Full development area status - including 20% grants for 
new buildings, plant and machinery, etc-. - 


Government and Local Authority owned fully serviced 
sites (from 2-100 acres) linked to M4. New Government 
advance factory programme of 70,000 sq.ft. 1976/77. 


The record proves South Glamorgan’s excellent labour 
relations with an adaptable and skilled work force. 

Superb training facilities. 


Cardiff - capital city of Wales - hub of business and 
commerce, major centre of University and Technical 
Education, the Arts and Entertainment, with the Vale of 
Glamorgan’s unspoilt coast and countryside. 


Why not join the influx of major companies who have taken advantage of South Glamorgan’s 
- industrial potential in the 1 970’s including Burroughs Machines, 

Wilkinson Sword, The Radiochemical Centre, National Panasonic and Smith Kendon. 


For further information contact. 

Rhodri Morgan, Industrial Development Officer, 
County of South Glamorgan, 

County Headquarters, Newport Road, Cardiff. 
Tel: (0222) 499022 Ext 3463. 




portent decisions affecting life made on all three counts. h-ubuiucu iuuk 9 w «*«* .. _ rw*=»» -iw* DM-Mcino 

in Wales. Next year could also It is now some years since Belfast but the main develop- £cPost Office 

see the pace of internal develop- the M4 reached the western out- meats are now coming from Pho «. Cardiff -fhtVtSMiriP jTwafi rnrwS ** 

use smaller m i yppj f f* devel ahead of other locations. once a maifi offices in Cardiff.. ^ British sfee/'ojrporati^ 

b os-stop routes fro m region^ “J" froa Lon ^ /Verity hasal^stx^g^ned Moors steel works in tfc 

airports. Operators from ^d been taken. . Its «js -a jnajor .heahh. docklands., ; . 

Rhoose near Barr?; eisht t- v* • j 1 * ' eduteationai, sporting and 'media .The imbalance is a le 

miles west of Cardiff, include Illtll VldlUll / . '/. city ’ s development 

Dan-Air and Air West, and the ^ for Aic relative ^ centur5 « “ the adn 

new routes rhev have ooened the reasons tor/tms reiauve about to come, as mie . of the. tive centre for the SontI 

or nla^ to oien y wiU brin- ^he attraCUon °I “ ot mosT HDpqrtaht regional seats, coal and shipping Indus 

° hSl? Sni hard t0 fin ^ 9 ard .^- .^ as of ^ government, in Britain. nmre recmiTGovirnmM' 

!,n tn 90 Rn«Chf managed to ^ taln >ts “dividuh Kurth^mbre. the; influx ■ of which has sought to ^ 

^ P«rhapff more than most skHls this bas bronght has had thitrole^Jovenanent sti 
v a c nd rw?r other U-K - clties and , AoeS 03 ^ beneficial effects on.: ,olher ; : in Wales, have concentn 
be r r .° f P' 1 ^. CIt . I . e !- a wide range of facilities in ^iHspecis :Of;Iife in the city- steering industry > the 

services to the US. by '47s number 0 f fields. Because of\ v 'nrough efforts to estabiish a areas affected by the n 

are planned for next year from delays the city missed out on ^atjonal: theatre have ^tileh in the 1950s and 1960s 

the airport, already one of the the 1960s style precinct re— foul to delays and economic coal industry. Cardiff a- 
major UJL regional departure development of UJC cities but stringency, the live, theatre is rest of South. Glam area 
points for holiday flights. Other ca n probably count itself ^- health ier state than at any -have development area 

iorms of communication are fortunate for that .• -.-time ; in .the past The -New Hke most- of the rest of 

d S 0 b r?m 8 lmprove , Wlth J he The city’s two largely Theatre owned : mid rijn by the hut in the present recessi 
Post Office currently spending Ed War dhm main " ^ shopping ,’eR^ couhcU Is now^ ’tije home for- other competing areas 
El8nL on a new multi-storey 0 f which cnuldi several ' jnoatbsi-^rery year to come up against the ; 

telephone exchange, oow rising jja^e been "vulnenible in the face - .the' 'Welsh/Natiox^d' Optiv. and lack of footloose indust 
in Cardiff’s city centre. 0 f the massive provision of new vwrtbniv touring .prodactions. , '.iJbbs^ being made at' ‘ 

Investment on this scale in facilities proposed in the 1960s*. The list few. years have seen ^ a number of new p' 
improving the links between are belatedly; gaining recognr : tdo^fiie protisfpn P'ew- attracted’seyeral years c; 4 • ' 
South Wales and the world bas tion as. of. some architectural thea^e ^do|her arts ^fa^ties. Gilding anew television^- ■ 




undoubtedly been one of the interest and, ch arm . And, adding . tn CardifL 


hly factory for BSaisus^ 
medical . isotopes plant 
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^uilt for Radiociiwnicais 
- and a new stationery^ 
.constructed r by Burro ugh 
has also recently com pi/ 
.major ■ Investment prog; • 

L totalling . £56m. at its 
■ installations— ruow the ^ 
steel re-rolling 
Europe. No one is s 
ever, where the next rojft 
investment needed to 
With the rundowh of Ei 
and the loss of around >\0 
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AFTER YEARS of*' compaxa- when . eventually scrapped jfeCes-some^ ^opposition, however^ will.cOme ftnm. 

lively Uttie activity, building in because of financial difScul Lies." v partly. as a- result af;.- twoL' - Much Will dearly d_, ^ 

Cardiff seeihs to have- got under The latest scheme, devel apraeots whicb have the perfoftnance of the 

wav aaahi' daring the recession, nnnaturally, has been tailnred.-^^^f doubt s on Jts «:onoiny, f or Jt s recoye: 

hlocta toive to the much more ■? >lb a ‘V- ■■ . - V- ■ be '.certain to mike ,. - 
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acquirea , under compulsory have been going on for the SjS 0 !? ? e t U . 

niTwhocp orders could soon be vear between, the cltv enuneif:’ ^ j growing parts of Wales, i jQ ^ ^ 

a capital, to ii v U f i -l - / 
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purchase orders could soon be year between the city councir.^^; ^d^T’and leaTl'n KTS 
faljing before the demohtion ^ the: ^t cL.^u^.u „ ^ 

S »J et T^Sf^ n n P u ^=new development or tte'Hflder .towards sorting out prnbl 
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contribution 


These signs of activity 


represent the two main strands nex ^ Fe h ruaiy. If these talks are . 
in the current development of successfully • completed, work - 
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Cardiff-the boonr in Govern- be under way some time, 
ment office dispersal which has P®* 1 , lJl ,® mo f? 

kept the men from the Property , tant a block south of the; 
Services Agency busy looking city's main shopping thorough^ 
for new accommodation, and the ^ are > Queen Street 
somewhat more .hesitant steps 


now being taken , towaitis 
redevelopment of the city V/UilljlltA 


centre. - ■. The project win add som&] 

An earlier attempt at compre- '500.000 square feet of new shop- 
hensive redevelopment of Car- ping to the existing 3.5m. square 
dlff was drawn up in the. late f^t floor space in the cuty 
1900s under which a partner- centre, ana vnll ^be developed bf 
ship consisting of Ravenseft the Heron as part of a. consortiuirtTj 
developers, end the city council “l 1 ® 6 ®? are Eoots an*' 

would have undertaken a mss- Woolworths, whose i Queen Streer 
sive programme to provide new sho P 3 , wlH ln , t0 tte “* 
shops, offices and amenities on * hlch - 

22 sites covering 77 acres in a ! Sf* f tor §, 

300 acre controUed son.' of the ^ 


city. 


^ sortium, .will also be making 

The scheme provoked a lot of alterations to its rtore to ensure 
opposition, however, on. the access to and' from the new 
grounds of - excessive provision shopping facilities. • ii. 

new facilities and limited The proposals, have with® 
opportunities for participation the past week- received approval 
by local interests.. It aroused from; the city' council, and are 
[■little enthusiasm among the being .welcomed an a sign that' 
'general public, too, and elicited some development is, about to 
more relief than disappointment happen, at last The scheme s tiff' 
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industrial scene 


.AST few months in 
have seen tiie opening 
w office stationery fac- 
commi.-isionins of a now 
rolling complex, and the 
lent of toe first trainees 
Japanese television 
y plant — all of which 
m an almost enviable ro- 
progress at a time when 
- enl is still at a low ehb 

i effects nf the recession 

1 very much with the 
>nom.v- 

'■•although new projects 
• more than £8Cm. in 
have come to South 
aan over tlie last two or 
Tars the developments 
be seen against the back- 
of the very severe 
-al problems in the 
y of Cardiff as a whole. 
;h about 12th in size in 
cities after London. Car- 
;Ot even in tile top 30 irs 
f industrial floor space. 
- the companies in the 
‘ ? small scale with only 
ploying more than 1.000 
: overall unemployment is 
B.5 per cent, for men and 
. a much lower for women 
rates are substantially 
, --those in similarly-sized 
n most other parts of 


iloyment 


dd to these problems 
ue after 1980 Cardiff is 
another 4,000 jobs In 
during industry when 
est single employer, the 
steel Corporation, closes 
t Moors steelworks, as 
its strategy of conccn- 
produrtinn at bigger 
hus although there have 
ome successes, since 

- was accorded develop- 
j-ea status, in attracting 
• cstment the job gap to 

■ remains large, and the 
■5 of being able to do 
be extremely uncertain 
. until the U.K. economy 
0 show signs of growing 
,ter rate. 

. bile the short-term out- 
. clouded, the period 
the full impact of the 
■sure is felt Is being put 
in preparing for new 

- • as far as this is pos- 
ihd with Cardiff the 
' level opraent area to the 
-s and the South-East, 

could be a strong candi- 
r the next round of 
nents that does take 

is also some comfort 
iiawn from the strong 
.ance of local companies, 
f which have managed 
' ind Into new business 
" n eluding manufacturing 
vicing for North Sea oil 
lion, helping to take up 
: some ol the slack in 
■nent in other industries. 
,-‘s docks too have made 


a successful transformation 
from former dependence- on 
coal and with the exception of 
last year have made A profit in 
each of the past ten years. The 
loss of iron ore trade likely 
after 19S0 will be a problem but 
this too is expected to be over- 
come. 

The main preparations have 
been centred on dealing with 
the shortage within Cardiff or 
good industrial sites .likely to 
attract modern growth indus- 
tries— el present- barely repre- 
sented in Cardiff. Most sites 
within the city have tended to 
be small and relatively cramped 
but the problem has been partly 
solved by the creation'of a num- 
ber of new fully-serviced loca- 
tion* on land adjoining Eastern 
Avenue, the city's northern by- 
pass which links with the M4. 
and near the motorway itself. 

Radiochemical Centre, the 
highly successful publicly-owned 
manufacturer of medical iso- 
topes, is to build a new plant 
employing several - hundred 
people on one of these sites at 
Forest Farm while Matsushita 
who manufacture National Pana- 
sonic brand television sets, are 
hoping to start production at 
Pentwyn next year assembling 
sets using a high proportion of 
British components. Burroughs 
is already occupying a factory 
on the same site making office 
stationery. 

A major problem, however, 
is that while most of the pre- 
sent development has been 
taking place along the line of 
the Xf4 as it passes north of the 
city, jobs are being lost in the 
traditional area of industrial 
employment in Cardiff south or 
the railway lines, along the 
coastal strip near the city's dock- 
land. The jobs to be lost too 
have been in heavy industry and 
have provided a range of oppor- 
tunities, including various 
apprenticeships, which are not 
available in light industry. 

The next stage of the strategy 
is likely to try to correct this, 
concentrating on making land 
available in the southern part 
of the city, including some sites 
which could be capable of taking 
large scale heavy industry. 

The most promising site' likely 
to become available, though not 
for heavy industry, is.at Wcnt- 
loog on tiie eastern outskirts of 
the city, where some 360 acres 
of land acquired by South 
Glamorgan as a result of bound- 
ary changes at the time of local 
government reform, may be 
developed. This scheme is 
dependent, however, ’on the 
results of a public inquiry held 
earlier this year. 

Another .scheme- now being 
considered is for. the develop- 
ment of 200 acres of land, poss- 
ibly at an initial cost of not 
much more than £lra. on the 
city foreshore, on a site already 
partially reclaimed from the 



The interior of the former Coal and Shipping Exchange in Cardiff, now the site of the proposed Welsh 

Assembly. 





to 50,000 tonnes. At Bony. 
Where vessels up to 20,000 
tonnes can be taken, fruit and 
coil and oil are the main 
cargoes but the BTDB sees 
possibilities fur trans-shipment 
of cargoes from vessels anchored 
at single buoy moorings in the 
very deep ^ater outside the port 
to barges. 


Survival 




sea. The BSC, which has set up 
a special company, BSC Indus- 
try, one of whose -tasks is to 
help find new industry for 
Cardiff, is also being asked if 
it can bring forward the release 
of land it occupies in the docks. 

Oilier land within the docks 
has in fact already been put to 
good use by the port authority, 
the British Transport Docks 
Board which runs the South 
Wales group of docks, including 
Cardiff and Barry. The Board's 
polity has been to release land 
where possible to port-related 
industry capable of generating 
traffic for tiie clocks and among 
the most recent arrivals are a 
new phosphoric add plant run 
by Portland Chemicals and a 
new scrap processing facility by 


Bird. 

The port’s main trades — apart 
from iron ore which represents 
about 20 per cent of total traffic 
of 4m. tonnes per year— ore 
fruit, timber, grain, refrigerated 
products, and oil, and consider- 
able suras have been spent over 
recent years improving facilities 
to enable ships of up to 30,000 
tonnes to be taken on 80 per 
cent, of tides. The port authority 
has avoided the severe com- 
petition for containerised 
cargoes going instead for the 
bulk of cargoes still carried in 
other vessels. A new project 
now in the early stages of con- 
sideration is for new port 
facilities south of the existing 
docks capable of taking the 
next generation of vessels of up 


The development of new land 
for industry and the investment 
that has been put into docks and 
into other forms of communica- 
tions may well come into their 
own only over the long term. 
The mam support which the 
Cardiff area will have to rest on 
over the next few years will he 
its existing industry which has 
managed to survive the rigours 
of recession in reasonable shape, 
though not without reductions 
in its labour force. 

Though the city’s industrial 
base is narrow the list does 
include Wiggins Teape, paper 
manufacturers, J. and R. 
Freeman, manufacturers of 
cigars, Bass Charrington and 
Whitbread, the brewers, Acro- 
quip,- tiie U.S. owned manu- 
facturers of industrial equip- 
ment and several major locally- 
owned concerns including John 
Williams, _ manufacturers of 
aluminium windows and steel 
stockholders, British Dredging, 
suppliers of building pro- 
ducts, and Aeronca, filtration 
engineers. 

British Leyland has also re- 
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oath Wales 
you have' 
Jomtograw 


•ndfive of Britain's finest ports arc on 
doorstep. 

■ recent years South Wales has attractet 
of new industries. Which is hot 
rising. For, vwith vast areas of flat 
rtafiand, and mejer maritime • 
wntraticr.s already established - plus 
liability of development grants- Southl 
the ideal region for industrial growth.' 
??rge areas of operational land available for] 
related development lie in the ports 
i. The region is served by a modem 
] complex comprising Newport. Cardiff, 
Port Talbot and Swansea, which, 
provide a range of facilities 
bble of handling almost any type of 
0. Road and railJmks with the rest 

'ritain are good -and improving ail 


.-Jr’fufi information contact : 

Sj* * Director, South Wales Docks, 

* ^„hesd Building, Cardiff CF1 5TH 
Tel : Cardiff 42544 
(STD 0222) Telex*. 49371 
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Docks Board 
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shopping streets. It is being 
argued, however, that both 
closures represent special cases. 
One of the stores, Gaba, has 
attempled to make the transi- 
tion from wholesale to retail, 
and the oilier. Seccombes, was 
part of a package of stores 
picked up by House of Fraser 
when it bought the Hide group 
last year, and was evidently 
surplus to its requirements in 
Cardiff, where it already owns 
the premier store, James 
Howell. 

A more serious objection has 
been raised by last minute 
changes introduced into the 
financial arrangements. It was 
originally intended that the uty 
council should make available 
its present land ownerships in 
the area — valued at around 
£2.9ra. — but that the developers 
would be responsible for the 
remaining land acquisition, 
demolition, and building- The 
city council has now agreed to 
undertake acquisition of the 
remaining land at an estimated 
cost of some £2.8m. Thus wbat 
was to have been a private ven- 
ture is to receive an Injection 
of . capital by the ratepayers, 
though the city points out that 
its rental income will be corre- 
spondingly increased. The city 
is hoping to fund its land 
purchases from sales of land 
elsewhere, and from compensa- 
tion money paid by Ravenseft 
following its withdrawal from 
Cardiff. 

Oqtside Cardiff the Barry 
area is now a major centre for 
chemicals through BP 
Chemicals, which occupies a 
230-acre site employing 1,800 
people manufacturing pvc, 
nitrile rubbers and synthetic 
resins. Also at Barry, Dow 
Chemicals makes polystyrene 
and Dow Corning makes silicon 
materials. The economy of the 
western part of the country is 
also heavily reliant on RAF St. 
Athan, the biggest RAF base 
and a major maintenance centre 
for the air force employing 
3,500 servicemen and 1,500 
civilians. The base has recently 
been authorised to begin its 
own servicing of Rolls-Royce 
| aircraft engines. . 

If the city centre scheme 
survives the latest doubts that 
have been raised, the process 
of land clearing could begin 
next year, with construction 
following later in the year and 
completion taking place possibly 
by] 980. Progress on other sites 
within the redevelopment area 


south of Queen Street is likely 
to depend on the commercial 
success of the first stage, but 
in the short- and medium-term, 
other sites are likely to be 
cleared for use as car parks, as 
existing land used for parking 
is built upon. 

The Heron group Is also 
undertaking office development 
within the designated central 
area on a number of other 
priority siles. Ravenseft com- 
pleted a number of develop- 
ments— largely required to re- 
house businesses displaced from 
development areas — before 
pulling out, but other sites on 
which the company was about to 
start work have now passed to 
Heron. The group which has 
been involved in Cardiff for 
some years is erecting a twin 
tower block near the city's 
central station for completion 
in 1978, and work is expected to 
start next June on another block 
in Newport Road, near the city’s 
other station. 

Dominant 

Like most of the other bloeks 
in Cardiff the twin block has 
been pre-let to the public sector, 
for some time the dominant 
factor in Cardiff office develop- 
ment. A 500,000 square feet 
block, likely to be one of the 
biggest in the U JC, is pow ris- 
ing at the northern end of 
Cathays Park, the main local 
and national Government 
administration centre In Cardiff, 
and will be the headquarters for 
the Welsh Office and home for 
parr of the Export Credits 
Guarantee Department Com- 
panies House has moved to a 
new block several miles to the 
north to former Ministry of 
Defence land, while the Ministry 
of Defence itself which is 
expected to move its procure- 
ment executive to Cardiff by 
1980, has decided on a site at St 
Mellons on the outskirts of the 
city. 

With the Government now 
the most Important influence in 
the office market in Cardiff, it 
remains to be seen how much 
success the city will have in 
attracting major private clients. 
Because of its development area 
status Cardiff remains a very 
attractive location for office 
dispersal, as the Development 
Corporation for Wales recently 
pointed out.- It calculated that 
a London-based company em- 


ploying 1,000 which decided to 
take 100,000 sq. ft. of office 
space in-.CardifF, transferring 
some 250 key personnel to the 
area, would make savings of 
£Sm. over a five year period. 
This would result, if advantage 
was taken of the inducements 
available, including five years 
free rent and grants of £1,000 
for each new job created, loans 
for capital expenditure and 
other lower costs. Current rent 
levels in ; the city are in the 
region of £3.50 per sq. fL com- 
pared with £S-£1S in London. 

It seems very likely, however, 
that the pattern of development 
for the private sector within the 
city- over, the next few years 
will be one of relatively small- 
scale development to meet local 
needs for improved accommoda- 
tion. Apart from the two new 
blocks in which Heron has an 
interest, - planning permission 
for a further 300,000 sq. ft. of 
office space at eight different 
sites is available, but most of 
these projects are likely to go 
ahead only in more favourable 
economic * circumstances. The 
move by the Welsh Office to a 
new headquarters building is 
furthermore likely to result In 
the release of space scattered 
around the city. 

The arrival of the Govern- 
ment in force has meant that 
many of tile original calculations 
as to the amount of office ac- 
commodation that would be re- 
quired and; it? location within 
the city - have been upset. 
Though the city council remains 
committed to a policy of seek- 
ing to retain major office de- 
velopment within the central 
area, the public sector bas gone 
in for its own form of dispersal 
within Cardiff, A further cqmpli 
cation has now been added by 
the Government's decision to 
site the Welsh Assembly away 
from Cathays Paifc_ j n the for- 
mer Coal mid Shipping Ex- 
change In the city’s dockland. 
The change will put the 
assembly at some distance from 
tj ]e Welsh Office but the move 
does offer the prospect of 
bringing a revival to the dock 
area, the city's original commer- 
cial area. 

For Cardiff a period of ad- 
justment to the substantial new 
office development that is taking 
place is now likely to be neces- 
sary- The City’s position as one 
of the main office centres with- 
in the-U J E; haa '-no w -lweg de- 
cisively confirmed, however. 


cently completed a film, pro- 
gramme of investment at its 
Rover works in Cardiff designed 
to step up output of gearbox 
and engine components in line 
with the higher production 
levels envisaged for the new 
Rover saloons. The Cardiff plant 
i$ also now supplying Triumph. 

The most significant part in 
stabilising the industrial base of 
Cardiff in recent years, how- 
ever, has been played by GKN, 
which, with the closure of the 
BSC’s plant— pan of GKN's cora-J 
plex until nationalisation in 1967 
— will be by far the biggest in- 
dustrial employer in the area. 
There had been fears that the 
ending of open-hearth steel- 
making in Cardiff would put at 
risk GKN’s comitment to the 
city, its biggest production 
centre outside the Midlands, 
especially as the BSC is propos- 
ing to supply GKN from Scun- 
thorpe. GKN, however, has spent 
some £56m. on a range of new 
facilities in Cardiff since BSCs 
withdrawal from the dly was 
announced, including a mini- 
mill producing 400.000 tonnes 
per year out of the total of 1.3xn 
tonnes it will be processing in 
its Cardiff mills. The biggest 
share of the investment — £26m. 
— has gone into a new rod mill. 

But although these and other 
developments are currently 
coming to Cardiff's rescue, the 
city remains in need of a major 
new industrial project, capable 
of providing a substantial 
number of jobs and of creating 
many others in supplying and 
spin-off industries. The BSC has 
received a list of possible indus- 
tries from consultants suitable 
for Cardiff but it is unfor- 
tunately easier to name candi- 
dates than to attract them. For 
Cardiff it is probably a matter 
of waiting until improved 
economic conditions stimulates 
further investment by British 
concerns and perhaps encour- 
ages overseas companies to look 
at the area as a manufacturing 
base. The city’s prospects then 
are likely to depend on how far 
the preparations now being 
made have advanced. 


Mode in 
Cardiff- 
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at 

work all over 
the world 

Wherever shafts turn - the engine, the gear 
box, the hubs, of a car or commercial vehicle; 
the drum of pit-head winding gear: the drive of 
a machine tool. There you’ll find Aeroquip fluid 
seals at work. 

Wherever hydraulic fluid is working under 
pressure in the control systems of supersonic 
jets, the lifting and luffing rigs of cranes: the 
manipulating gear of bull dozers and shovels. 
There you’ll find Aeroquip high pressure 
hydraulic hoses at work. Aeroquip's hard-won 
reputation is maintained bvthe most advanced 
research and development unitin Europe. 

Manufactured in Cardiff, the capital of the 
Principality, with a skilled work force of over 
800. Aeroquip equipment is at work all over 
Europe and tne rest of the industrial world. 


L eroquip 


Aeroquip (U.K.) Ltd.. Seals Division, 

P.O. 5cx iOS. Tv- G las Road. Lianishen, Cardiff CF4 iYU 
telephone: 0221 753221 



Environmental 

Technologists 

Aeronca International is one of Europe’s 
leading specialists in environmental 
engineering. Manufacturing and 
internationally marketing a wide range 
of equipment concerned with: 

Air Conditioning 
Air Pollution Control 
Air Cleaning 
Liquid nitration 



INTERNATONAL LTD 

-..Penart’n Road, Cardiff CF1 7UG, Great Britain. 

Tel. Cardiff (0222)387873. 




SCOTLANOS BIGGEST 

GKN SOriScRSET WIRE LTD suppDud 
3,224,000 metre* nf STABILIZED sSrand 
to reinforce this North Sea oil platform - 
tfm largest pre-stressed concrete 
structure ever bunt In Scotland. This 
company also mcmrfaciures high tonslfci 
patented steel wires and spring wire. 


1 


BRIGHT NEWS FOR 
BRITAIN 

3CHf of the bright steel produced by 
EXORS OF JAMES MILLS LTD is shipped 
abroad and lint Company, together with 
itsaswciafes. F A. POWER LTD. accounts' 
for some two thirds of tf'e UK’s bright 
steel etports. James Mills 
also manufacturer, 
engineers' tevs. and pins* 

GMK steel, Ledlpy 
and Telslur free 
cutting steels... and 
reil fastenings. 


■L 


GKN Roiled & Bright Steel . .. collectively the UK's largest independent re-rollers and processors 
oF steel... individually half a dozen companies making hundreds of different products... but 
all working together to give our custom area better deal. Lets take a tnp around with Roland Brite . 

28 HOURS ON A BED OF NAILS ^ 

Last year a South Wales rugby plover beat the world endurance record 
for lying one bed of nails... GKN fSOUTH WALES) LTD supplied 
the rate. -Dins an additional 14.999.999,508 for various other 

apoucatio^s. 

In addition to be'ng Britain's largest ruil'manubcturers, 
this Company ulsa produces vjitq rock:, reh " 

'bars, hot rolled carbon and alloy steel bars, 
flats, cp.ing creel flats, standard 
and specie! sections, hot ard cold 
rolled sfaol strip, mild carbon' 
and alloy steel wires. ' 




THE 25J000 MILE PARCEL 

InlholasttenveflrS'dlf: amount of rteel 
strapping sold bvF-A. POWER LTD would 
encircle the Earth ovarsixry times. In f 
addition taf dir automated, uemi- 
aiitomatJe and hand systems fer 

tensforwl strjppi np and suing 

tying, thBCompjnralfo supplies 
baling wwo (OuiitliriM. precision 
tolled flMtoneu wire -and bright 
steel m rounds. heragon^ and 
squares. 




ThflVErdoge cf Campe an sg iglaarandharbcd 
wire produced by THE FIRTH CO. LTD in a 
single year would build a fence 10 strands 
high from Lonifs End to John 
o'GroaK. Fhth also produce 
baling wire 2 nd wire for cold 
heading and s wide range of 
industrial uses. 



FROM SEA SHELLS 
TO SPARK PLUG SHELLS 

Formed sixty years ago to manufacture crushing 
aquipment for a wide range or applications -Tram 
pulverising sea shells into bird cage grit, re 
producing custard powder -W. BREALEY3CQ. 
LTD now produce high quality :.!ucl wire, for cold 
forging, including material suitable for body shells 
for spark plugs- 



GKN ROLLED & BRIGHT STEEL LTD. 

P-O. Box 3, Castta Works, Cardiff CF1 1TP. 

Telephone: Q222-33033Telev: 49316. 
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Gr#sf peopfc Co buifci with 

?1 Henry Boot Construction Limited. 
k Dronfieid. Sheffield SI 8 6XR 


Also at Birmntiham, 

Bristol, v/skwiv. .Manchester. London 
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Dec. July Roolinara WpS- 40 236 PI2.0 

July Nov. R<?cofiraep — 13 111 2.0 

Nnv. May Rtibemid 37 18.E 1153 

42 1310 t2.fi 


9.7 Oct Mar] Best t Ha? I8p 
43 Jan. JunqBmrthorpe.lBp 
3.4 Mar. Dec.larBertrattirlBi 


— Dec. A0g. T*lQmba**5L- 7W O 0.65. 2.9*11,5 <4 
- 7. Aba. 35ar. JasteLttHBSp. TZ 12.1 7; 

1*5 5.9 July Jait. feaksfrCatufi- 48 !• 227 1.73 4 

63 33 Mar. Sept renmCflerlOp. 30 3.8 tZ92 - 

17-2 9.4 Dec. May WusoniCJlW 23 LH tL5 4J 

21.6 43 Jan. Jane Wnsflut Elrtiu 40ul 1511 3J32 12 

116 45 Dee. Jnne tausGrosplOp. 45 J7JQ45 U 
16f SJNsy OctJtwvSbipmia- 54 a? t437 32 

lb, Apr. Oct Swikfona28p — 75 218 4.46 3.1 

8.6 55 Nor. Apr. Laird Grodp^— 35 lftU t2J9 31 

9-2 52 Jaa. Apr. Lake 4 Eli 43 1326 3.44 2‘ 

10.4 55 Oct stay base (Tory) Mp. 27 I2U8 12.8 II 

105 4.7 July Feb. Lee lArihan 22^. - 121, 2S£ 115 Li 
135 — Apr. Nov. Let's Fosndriei-. 43 15 35 32 

.7-8 . 85 Apr. Dec- Larvad 13d 1512 10 — 

15.7 4.4 December Da ‘A’ — i 17rf EH 0^5 — 

1351021 Doc.- Aur. Ut^dlFJU 60 ZS& T432 22 

Jan. July LeekertT>5p__ ' Z* 1« 10.7 Zl 

J**U July Do. ‘A’ to «ta -116 to.7 Z.I 

-. > Jan. June(Lnifas£firi(B'i 41 fte t9_26 2 J 

■ July j«n, LyndalelOpf — . Ifiij U1 dl-85 12 

; Apr. Nor. SLLBoMlfl«S— '-51 69 3.47.' 3J 

January Uaegan Bronze^ 11 1275 0.25 24.1 

r?M ex Jan. June gmtos3r20p — 80*1 15.13 357 ' 2X 
131 64 ^ Mm. S*berS HMU US - 69 +12.67 bl] 

12fi 4 June Jaa. SfeSechnieBms. 53*d 15J1 3.9 3J 

M5 0 7 Oct Apr. StesEiaSp- 6 sS 10 J2 62 

Ji Oct. Apr.HeK^Cr: 35 <MtbL0L2. 

A4 46 Apr. OcL ffidlaudlndS-Sp. 27 ; ' 16 1HBJ 52 

iJi 5? Sept Mar.MnmgSv.Mp. 26 II 10 52 

Tg L i Mar. Sept iEveh*US«Hn.«fc 23 ; 41 128 3.' 

ui 35 Ji* Sloleimtt? 12 : 12.7 025 . 21 

Hi ft - JtoiiM !L_ 102. 1810 b6S If 


5 3 Apr. 

« O&- 

3.4 Oct 

S2 

U Ape. 
(65’ Jan. 
64: 

6.0- 


tTBtfldefltLt -77»fiailf«352} 0.9f 7 6; 
Aare%>j__ ;&z 47< - - - : 

w«UM.50p^ 48>i 69S35 25 321 

t MpeCm-a* £62 -oaouw 4.4Q6T 
ie«(tattAMt. 62 V Q3.13 31 60 
IHRstap— 32 223 015' 25 4.7 

nsBallVKfSS 165 M9 040% 1.0 85 
KflBufcrlW— 82 2C.9 1453 3,6 85 

SaneGota|n 25 269 L73 2910.7 

t. Charlotte m» 5«a 575 — — ~ 

pdfetzaSDp^. 60 111 422 26 108 

ariolfcCtolto- i H « 22 54 

JrtbfXFlW ZM 15J11073 U 44 

■SaffiKh) - 20 223 15 15 11* 

rnreolSjJe*.- 40 2S6 228 L7 gj 

mn> V J, y~ Cj ? Ui 305 — — 

wbmaotefe- 66* U 1WL 1.7 31.9 

n5rTJ|-B»~ 30. 5i 8-2? . r 
AuiSaatfilg- 18.. 98 053 2-7, 74 

isneiljedslfy^ W . 5.4 0.7 2.4 7.7 

raaRjvmSp— «2 92 QL25 21194 
ntfa F bS— 92 »9 g73S 0.9 124 

sao-BcN A'Mc- lOh mlb 4. 3.616/ 

bederalflp— - 55 267 26.7 3,99 6* 


QL25 21194 
g73S 0.912; 
104. 3.616/ 


UomSBp — 7F 235 4.46 
dCrmfiu— 35 VQ 6 t2J9 
? 4 Elliot — 43 1315 3.44- 

cIRaryiWp. 27 UUS t28 
(Adl»nl2>z- 12>i at LIS 
SFoundrfo- 43 15 35 

£ad 13nl 1541 LO 

■A- — ; 17* 551 0.25 

dfFJU 60 Si 1432 

let i T)5p— Sit 1« 10.7 

■AJp Stj ; 146 10.7 ' 

toSMHB'i 41 IB (4-26 
iifeUpf — . 26^ HI cfLS 
Holdings — ‘51 ‘ 69 3.47 .' 


MmiegSaaMp. 26 9i L0 
X\d*asSk& 2B ; 91 128 
HdetSiaip 12 : 127 0.25 


ns 1032 65 8u 
JlDtnLOL 2910. 
lfildHS 5-1 7.: 
9i L0 5-7 l 1 


6.9 5.7 
57 * 
J5D 13 

13.0 37 
14.7 82 

18.1 82 
n.7 3.7 


16 163 35 Mar. Sept. 
L6 14.2 6.9 Oct Aprj 
55125 35 Mar, Sept. 

- s - Jan. .Stay 

— t — Feb, . Oet 

22 114 62 FW>. JteJy 
26 £24 as July -Detl 
26128 4.7* J® Ded 
24165 44 An*. Feff 
12174 7.4 Mad 

31105 35 Abe; ’a£\ 
!4.fl 35 26 . AprtTn 

25 65 7& SeptTMxJ 

l3.< 3.5 ID5 iuW ^1 
3i IL3 3Z Nw. Frt j 
6J K SI Apr. 'sSH 
2913.4 55 Sc. No 3 
5-1 7.3 '■« SSj 

57 59-4.6aS--^ 
39 98 4.0 Spr. Sratj 

26 32 13.9 Air S«tJ 
24 9i 69fl£.--jg2 


INDUSTRIALS 


(BflSscc9,) 


ta_; 132 

BEeseacefc— 26 

fF-W t 45 

nHo&QLffip 28 
hjflU 18 
rastetbafifa i£ 
fixlndiaspl 4T 
taiiarv3p~ 22 
MP«aer_ 24 
17 

Alebsiis.- 32 
oLtaMen. 220 
rtSexXeiiv- '■ 34 

t AM-tedadt. . 64W 


f HU 25)12: 
KL83 3.010,' 
26 4.7 8. 


Si 1286 
29 068 
4JD A43 
410 1.95 
127 tU 
9i 1287 
127 L6 


aS^WasUp- 
ttSnFOaeUp. 
ATORuMwfa. 68 

BRAGffflip ,37ad: 

gO CbaaL 54t* 

^ i 

Baat Erut^eyp— 3. 1 

BaraetiQ -15. 

StowfldHMc. 170 i 
patrOStamda, 140 ' | 
8atrtWJLE.*A’ 35 
fi amw gc p b u ra 33*tf 
SMbftFiniaaL 26 

ftnrevP HI _ -8S 

aeatnOarfc^ 61 

Decdsun 325 

a>dab-Cw.mp_ 10 


•T— “ ?rS *\fl 3.9] 8.3 Nw. May CohB Bros. Bp- 27 

ik — 20 20.9,051' ^5 6 2 3.9 July Feb. CocsrtRSav 5o_ 39 

I Up 34 209 d4JJ4 2.2ilS3 35 Feb. May 'JwQ'MBielOji 12 

^ ««»g13J5 3%L4 4.0 Jan- 18 

Opf. 40 236 W20 7 « 7.8 2 6 May Nor. CrodsbadSc 19 

— £ fSlfi-I M ^ Jaa Pale Elect Up- 118 


Jan. J u nej Rue by P. Cement 
Apr. iXI-ISCB Group 


61V ft ni4 71 15 211 May ttertificPriDffiO £101 - C20 B H - 2.C 

47N N < 14.25 i 15.04 Jane Nov. F.C.Fuiaoce 20 | 23.1 15 20 lli 

100»{ - Il571 156° - Find Nat 10* — It <74 — — — 

66 &9jl501 j 1575 — Do.ttnti-.a-fD. '.2 1 1 

271- 7.6,13 57 I 1477 Mar. July Fraser Ani. Up. 8i- 

54U 19(15 08 IS E June Dec. Geirard XML— 115 

33 j 414.?5 1? 07 Mjy Nov. CibH IA.-, 30 


10SfTre , i«i/r'it'pc 'OS-U xt I 53 I 4^114.93 1 0# »idV ^OV.JGrbr« IA. 1 * 30 

26Ja TrcaniiyT’fiK 'US-laft.l 53-‘ a 3.61571 15.2- -‘ar.. July Kliilce. Brer- El.. 148 

i -2.La March KtwdcDlSi?5p 13 


Undated 

IF J,'|Cnnsol'<W 

1J ID War Loan 5-:pc^ 

1 A 30 Conv. 3!;pc 6! Ali 

5A 50 TreajuiyJpefiS £ft-_ 

5Ja..\Ju O Cromlid^pr 

1A 10 rreaiurj'I ; ;pc 


Jar April finwlbir} 43 96 20 5 

26~ Se'lSfin - ,\rn| Oct Giwn-r* PraS— 134 1 9 8.27 

25 Vd 25 lu 14 65 — Dec. July Hamhror 117 28 c c3 52 

25 14J2 — Dec. July Hill Samuel 69itf EJi 13.83 

1<** 1»E64 - — Dfkimn:?.. S00 - - 

17 1 = 15 04 — <er>. Mar.Hwg5bn;S2» 314 20£ HJ5Sc 

16’j|iSU.55 — !::?»■.! \<w. Jeuel T>\riibce.. 58 132 4.16 

'pr Aug. levcpn'leti ll . 105 t^” 01 

•* r<.a Oct Server rilasasa £0 2331 OJ 

-J . .. . .. .'ir.o Dec.|Kinc ft ?ha 1 20p . 45rt 131= e3.0 3 

64 1-35 13.46 


i£i<jh*. — 6ii - j'P r - 2? 

S7- Dec. July m tab Timber I Dp . 27 

1 _ 0° — 7 b — O^t- May Sharpe 6 Filler. 23 

■’•14 5*77 2.6157 AC Jan. July Shelia hoar Pnce 16 

jji o 5 — 81 _1 T»ec. June Smart J i Up. _ 41 

- tJ20 B » — 20 — Jan - May -Soul hern Con. 5p 7 

231 Is 2.0 1L5 6 8 May Nor . fpoiroxG 20p_ 118 
aji _ _ _ _ Nor. Juue Streeters 10p — 37 

_ __ _ _ _ Jan. .luneSummeK'OCj-. 21 

05003 05 — ,,an - June Tarmacadp 107 

1?3G 6665 — 89 — Sept June Taylor VoAdrow. 206 

■SIC 1179 — 9*2 — Nor - JuacTblburyn-fiL— 173 

*6113 0 — 15 5 — -(an. May Travb a. Arnold. 76 

9 21 0 79 14 a J U.4 Jml Apr Tunnel P50?. — 118 

96 205 — 18 — -'un July l*BM Group. 305 

t«S27 _ ?5_ Aut Feb. Vecu? Slone Up. 19 

28 c! c3 52 — 11*5 _ Mar. Oct Vihropiaoi 81 

tn'isM ol SenL Mar Ward Hides Ud. 17 


1 «■ Jaa Pale Ell 

U’SIl I* Apt- Janioecci^ 

IfS 2-6 *0 7! 55 Apr. Jan.1 Da‘A* 


173 L4 
1501 f4A 
20.1 K2.05 

14Ai S3S 

500 £13 
90 LL5 

Hi tuz 

110 14.43 


4„ Aug. Apr. Karri sOTSQp— 128 lZT«10i> LW12JJ SJ Anc. 

|| ^ fi SSSt: SKV-B 


33 I! Apr-> 

ml a lisa. Jbs 


2 Vi fcS\L9 3 

1 1^4 JHnetNeifl'JasiHdgE- M 4.10] 4J3 

imv ?7 — VmD lOp IB 28.9j0.49 

1 + Jaa. JuneNevra auGrlOp. 26*1 15.11 139 

41 Ts May Nov. Newman Tank*- 34 Lll 3^5 

rj n ^June .Vraan«Tbv.l0p. ‘50 1752.44 

to S, Jaa. Jul7.VwtOClW.SJ5p. 8^ 93 0.56 

I 73 7q July Jan. OsbcrtuSi . .- 37 lfli il2 

- is? Jan. - June PvcterRjii tsl«_ 224 2M626 

-T- — Peuad ...— 10 117J — 

^ \ Jan. June Porter Chad. alp. 48*1 150M14J2! 

10 c a 3 Apr. Sept Prac( F> — . -44 2tg 13.91 


31 l A February DenitnmlDp 9 

I? 2 5 Z ,1-a 23 Sep*. Apr. DertunTAIOp 8 

S Fi-iier. 23 20.W193 22 L-9» 5J _ DimnlevSn 7 

icarPnce 16 175) 12.48 2 9 4 - Apr. ABB.!)Z a & 88 

J *»P r « ? irl ? & Apr! Aut OT 


iinSer 3iiTi5S A ^- Au| Da'A ap 87 121 b6.0 

11?* m 11 2lte^ ay ®*C- DiWTlijigAHSp. 14J 2 409 0.96 

1,1 I5-22 5-i 1 11 % S * ° ct - Jane Dream!ari«nep_ 26 23J t22 

I? ^ tf-S 7 ?'? J 3 It Ju*J Dec. DubilierSp 10 16 108 

lS FjS iH. ii &9H J “V Jan-EWate_ 20K15J0 68S 

iSI VStl'S 8 f? 1 ^ H Aug. Feb. Do B^SCOTV.-n £119 S6 Q8h°, 


215 -vJ EH 954 
205a) E01 954 
91. 1274 ZQ.4 
8 2U 08. 
7 774 — 

88 127 h&O 

87 121 hb.0 


50 1 

8*2 < 
37 1 

224 2 

10 U' 
48*1 15. 
.-44 » 


175) 244- 
150.56 
J7Jf 32 
2Sii 6.26 


'‘INTERNATIONAL BAVS Itire Dec KmcftsiataS 45 

154 IfpcSotS .1-82 1 75 J 14 7) 6.79 | 11 Jfi Jan. April Klein*orr fill. 64 -. . . . 

4uc. Mar. Uojd»£! 168 26.7 1 7.4 4.4 6.6 52 Oct JuivIKilsooiCcjincllj^ 

-CORPORATION LOANS ■ J^SgLgua,^. g ]5 |» URIC «« 

3A Srm'hiO^ac'TIHI™ S0-- i -jll.49 15 13 Sent.’ Apr. Xidlawlll £12 11.47 2.5 6 3 M 

lABr»rtol6!:P^78.i 98-t If: 661 K77 Jj a « Dec Do ^«8MS. £53: ? rt 15 11 Q7»*i 15 0 (128 _ 

J- IV. ? 4 5? .’uac Dec Da W-V. 93-88. £63-d EUkUDvi'E.O -Oil - rUFIHTrA 

‘ W 1 ! M; ,7.fil 14*2 Auc. Dec. VffiRer Asa*/.- 34ri EOT f3.M 25 U.7 4fi UUJUU 

257, Po. 12 ! .’Pf 25 90Ln L : !?13.ro 3518 June Dec. NaLBtUsSttl 253«l Eli Q14c - 4.3 _ „ ... 

7a IZrJCj 7 00 14 61 j u:it Dec \a[ Tern. Gn; 51 175 2 14 55 65 4 5 J dn - Man.4lroM FIOO— . 

94-s U ? .7^ 13.83 ams 3|».jl»'WcK.oL-3 108 99110.26 4.2 8 8 48 '.T L MaHvlbri^W-ison,. 

7A». 1 lfl IW T • I r -I ^ -• e/a v a n <n I r e *i‘iV IiinM \ I'lnolr hfIC 


« 3 ii a Jan. Apr TunneiPSOp. — 118 

L8 — Jnn. July Group. 301; 

99 _ Auc. Feb. Vecbs Slone Up. 19 

i s: Mar. Oct Vihropiaoi 81 

8t _ Sept Mar. Ward Hides 10p. 17 

__ Dec. July WarrinSlno 21 

2.4 _ July Nov. Watt* Blake 92 

10 _ Jan. July Wesrbnck Prods. 23 

0*4 _ Oct. June Wcfieru Bros 44 

q ' a _ Apr. Sept Wli5tJiags5p 6 

,0*4 — Nov. Mar. Wbit'gh'm !2iip_ 10 

8 i _ Mar. Ocl. K mins fba. Up 11 

6 6 5^ Ocl J ui > WilsoniOcnnolIyy 39 | 

<b 4 2 May WimpeytGeo)-.. 30 , 


101 t207 2.4 S t 
175 3.0 21 220 

400 17.99 2.3 11! 
98 168 6 l] 5 

100 H653 3-2(14. 

! 29.4 13A 75 6 . 

146 1087 3.ll 11.' 
1U 92 0 7121; 

22.7 1121 20 9.1 

218 d9L 151173 

21 d26 0.9)233 

175 303 14 22' 

US t20 6 .h ? 

Hi 286 1.W17.I 

Kfi 501 0.7119.: 


6-2 Feb. Oct Elect 'cusps 10p. 87 

32 April Oct Electronic Mach. 15 

33 Apr. Aug. □«. Rentals 16p 39 

90 _ Ea*rgySms.Bfp- ■ 4 

116 July Jan. EtcrRe®dy 102 

7.6 June Nov. Faraefl Dec.2Bp 64 
f | July Jan. Fidelity SaL Up 44 
6-9 Mat OCLGJ5.C. 134 


23^ 14.08 
975 0.81 
1*3 UBI 


J'd 2 ve H !,W - Jon. Goidring Ito 

f-g 3-J 5.7 January HjghlandajOp. 
58 Oct Apr. J mbs Stroud 


til t3.48 4 2 52 
l&lfi g3.83 42 9 2 
LU 1422 UUI 
26.7 387 5.6 3i 

675 - - - 


is to 6 82 Seat. MatPricaiBen* — 45- 21 
If Jufr Dec. ?ror ( vi:i <D cSW2 £6Lr£ 15J 
77 ft Juno Dec.H.CJ'.ttnlirmgs. 23 1 

PM a as istass ft-s-s 

«o <7, '■* May KovJR'BSOtaesSnn.a 90 40 

36 74 Fh Sept Feb. KatellHelnda^ 24 - 23 

29 8 3 63 - Nov - May BatcliEsfGRj-. 37 9. 

26 74 79 Oc*- -VP 1 " Heaud Bidgww. -50 28 

— — M3 Fcb - A “S R dmoH-naslfip Zk 23 


t429 3L3 
13.92 20 
3.94 20 

OlWrt - 
244 20 

0.97. 33 

13.44 3J 


JI Feb. Aug. R:.1i’ss*<5{_58fL_ 
e g Oct May Bnbinaa (Tbo&) , 
7, Jan. June Root HaiVa I0p. 


400 695 30 

238 20 21 

9i L54 70 

286 12.76 3A 

231 TlO 4/ 

286 7.68 U 

111 3.73 U 

Z0.9 g3JB =3.4 


U*a 12Tgo.97 


12.71 bO.57 ( 3314. 


5'I UUI20.9 Jari Jul 


KM 23V Hen: ? 4 rc TfiHO 

1PM . 10S Literooul Toe T617 

ISM 1SN Doft’.pc’X^ 

U.U O. Do S-'jOcIrretL 

I0F J9A Dm. Corp. S;pc T5-T5 . 

I A. 10. r'P(a,(«'W65 

8F 8.4 U\i\ 6pc 75-73 

15M lfS OuSjpcTTSl 

1SJ i?J Pu.t.pe'SilW 

l'.l 1!D PoS ; pc'«87 , 

1W 1W EV'f’.ne 

IMJ.S.D I^.JpcTSAft 

l.i 1 0 Middt ftp: 75-77 

15M 1SS Da£«uc I99B 

lOMr. ICS. Ne*c srJe 0-Lpc IMP . I 

1531 J8N Wartrici K'jS I«E0 | 


20.9 135 
20.9 12.03 
20.4 055 


3.8 Qaa. Oct 
— .Man. July 


f-f IJan- JnlyiKoirhrad 


rence Swtt_ 

Rehil 

1 Electric— 


98 38 (28 
98 2.72 q2i 
3.E Thill 5.4 
26 14.72 30 
16 332 <9 


7, Jan. jane (toot rums up. 

_ Nov. Apr. Botock Up 

A July Jan. Sanderson Raw. 
7, Mar. Ocl SariHeG-DOptf. 
58 Apr. Sfflior Kng*g Jgp 

,1 Feb. Aug. Setek 

« Oct Apr. SbstetrreJ .^ l. 


Dec DflOO-Vr 93-98- E63-J 15 U QIOV* 15.9 J4.1 — f HB ’ i Mlf AT c pi ACTTro 

Dec. Micr.er Assets — 34rC 15 J! t.\24 2514.7 4.6 UHE.MIUAL*, PLASTICS 

Dec. NaLBk-tu<541 253»C U01 Q14c - 4.3 — - 

Dec. NaLCcni Grp — 51 175 2.14 5.5 65 4.5 ^n. 912 5^ - - 

Mai. Mat Wes. -:i_.. 1B0 95 tlO.26 4.2 88 4.8 C?- May Alhn;h.O-kon.. 70 8W«.75| 1 

\pnl Srhrode.fi I — £60 209 9.31 - 55 - T r ov - U 

Julv SercoBheJ!CEl. 210 L6 cl5 2 — 10 4 _ Ja _ n Apr. Abdj Pick I0p_ _50al 1501)534 | J 


[ 2.9 Jan. July Newman Indj 271? 14.6tb2.8fi 4.116. 

N <6 Feb. May Newmark Louis- 90 6.9 5.41 4.6 8J 

July Jan. Norsund EL20p. 25 146 232 23 14. 

Mar. Sept Pata-Dinerta- £75 • 98 Q4% 14.4 5.' 

Feb. MayPabowHldglOp 120 146 d7.0 2.9 9.1 

Hay Dec. Philips Fia.5%% £47*1 15.U Q51»% f 02. 

Dec. May Philips La. FLU. 887 35 Ql4% 15 3.' 

. Apr. Octhfcomd^Bp. 45 233 Z42 47 

I - Oet April Do. A'SDp 42 236 242 4.7 8! 

1-H July Jan. BesseySOp 50 111 4.4 U 13J 

rj-f (Apr. Not. Pressed &p 30 IS-1D 241 . 22 12J 


16.7 22 Ang SfcMpbridge — 

or ji Jan. June Snoa Eugg— 

S(«'% s S 1 S8Se 5^JP! 
^"A'SBSiSS 

3.9 172 DeCi - Jnne SpeaeerGe«^_ 


iairtslflp. 29*1 15 U H66 
tUp 74 20.9 $211 

“SESl -S ^ SS 

•Enrg»P 14J 2 1816 £104 

L_ ‘38 16 1219 

sp^eJ Bp- 25 20.9 0.72 

taneaUp- 27 35 234 . 

bridge— 47* 1511 U3 
Ear* — 113* 1511 1632 


75 33 July Dec. 
L 48 Aim. Mar. 
W 73 Oc? May 
7.9 .42 Oet May 
*103 44 Feb. AujP 

jaa®. flg 

13.7 41 Oet Maj 
*3-5 « Oct -. SS 
D84 — Oct May 
193 62 Jan. July 
10J 4.6 Feb. <fct 
115 42 Apr. Sept 
119 33 May Oet 

122 43 

6-4 27 Jin. Ofay 
8.5 53 Jaa-. June 
73 2« «*y Not. 
119 7.4 Jaa. July 
17.4 53 fcMjAoitv 

123 4,0 Otily Jan 

88 92 - Aug 

4.4 52 Jat Ax£ 

133 68 Oet M» 
119 22 _ 

113 53 Not. May 
■ 93 46 Joh Ian. 
Mi 3.6 Fefi. Sept 


1W 975 S05 
20 HI 191 
25 267 124 

9 275 — 

6*3 69 249 
» 16 110 


249 2811 

118 — 2 
tbl94 21 8 
1242 3.7 6 
h5.91 29 7 
735 .1814 


20.4 4B3 } 3* 5 
Di 382 . ) 26)13 
031 £324 | 2015 
127 1263 27115 
205 1(3534) 4.4)10 
UJ G 142 17 1C 

U 1534 J fJJ Z 
6JE 0391 L* : 


.3^2 64169 


61 Iro 932 1455 J c 5 DTa.!!l( t.’-S*:,. 32 
5®^ *5.05 -5, ; pi. Mar. Unn'fl bur £1 .. 265 

■2 } 3 .?M63 15 92 ;,i- r . Octl'PT 12 

LI!U» r J.i. A Jy. O. TclKFarroy- £20 

?c^ ki cm He! Au S- Apr. Wininis 'So — 35 
75 < itt-i c.rl 14.431 

S3‘j !MUN 1580 


an. ResseySOp I 

OTJPressac IDp [ 


Sfl i;: 7 34 1J29.|„* jyiy Sla'w Walker 1. 71, ^ - _ _ .October .UI'H Olloid lOp. 115 

73 -j 1*12.77 14.-76 j\- ov . June Smith S’ 4ob... 50' LI? 4 08 — 12.4 _ J*V Sepl. Anrho-Oiem 39 

** ’■* M«iJan. Aug. Sun.l d Chan £1 300 li 7 15.75 3.1 8.1 48 Sep*- Apr. BaH |5 

i? V*-2ll - 5nn * Trade D«s 5138 S7 U Q44c 2.0 6.3 53 B^>erAG 034-SO. 


lil 1 st smss t 


s 10 Ol?. l^L5'a 28 °«- J M- 3Ucdca N«k«. 122 
i7| 17.16 1 -lio.'ol - - Vov - J»>y Brent 'Tie ms 10p 86 


Zb.7 B— - - 
:*?Q51.0 - 3.1 
6.9 298 * 13.D 


Jan. Sopt. flnl. Benzol lflp- 
Apr. Aug. BnLTarPrd ]0p 

tier. June Bnrre Map 

Jan. July (’a.-V^.CzpelWp- 


18 gf 7-, 'll t 7 w j SWS= 57 

ifj ft 31 June Nov. ReyrolleLI 102 

Vs 7! ,,*»■ June RotaTlex G B. U)p 25 

ti Hn 1? m U May S'agmo. WA.50P 115 

2 ! MP \\ H H NPV.ScbolKfGHl — lffi 


«.>,nannc«u r.iro V _-i 93 :, ! 15 ic| 1337 j 14.69 Hire Pnrchase. etc. 

COMMONWEALTH & AFRICAN LO.\NS s „ !S'I i!* V2ln« 

■t a;., - a o* 1 M £. • . 4g Apr. ImJCSHj 4 }iU^).. lo »3 D u.W 

1 "-%£%* Ml 2i3m5 ?• “ Hay CicB m-Fr.lOO. £44 165 tQU 

T n -fi, ■*,%- SJ* J 1 Au*. Fcb. Us*. I SrotJOp- 49 14.6 323 

& L;W Jfs® May I«c. Ir.4Scot.Fia.lUp 15 111 17 

HD M4p» I37c-v3..__ Ss^lILL;. 466 12.3- 'OcL Vsr Pror Finnoal 43 6® +54 

!!SA ■■rv- firv-Tfwtn sit I rp 7i Tii /:“■ 'S3: 


.•iiw-1n1.3a.1n a hiiuv.a., 1A».V 

VV-AW ?3 k TM 8,.-J 87 { 31 6.3£ 

U -Da >J3C 77-W 80*j h? 6 7.02 

30 “DO. J;pc 'SIC PB-'j ?L?i S 14 

urt-, I ir-IlTT--: . m 


11 D -N24p< 1970-73 

SSA-DcincTMO 

15D -Da ?-jk '3388- 

ICSth-Rhwir.-TtB-Til.. 
I5J Do. fipc TSfil 


SJ 2 y H-t IAu R- Fcb. LMsiSrttapL 

& .i*W JJS taV I«c. Ir.4ScoLria.IUp 

fe? !S S^ Oct Mar Pror. FmncizL- 
-Mihin K-S O«. Sepf. Strig. Credit Up. 

Apnl Wagon Knaflcfc. 

62 32-65) - _ I 


155) tQ12°s) - .33 _ 


Jan. May 
Due. June 
Mar. Sept. 
_ 1 _ Mar. Sept. 
°1 53|E^- Aafr 


Sialic 44 20. 

’IhaG wTtinLo £78 ."8 

Dor&iSHM. £84 20.' 

>a8b a jCnr8£95 £2V Z 20.' 
ta»lit*Ckeo.lOp- 13 L 
«\KsBrds 45* 150! 


L22 20« t683 3.S 7 

86 1*6 N-2H 51 3 

22 9i 107 43 7 

231, 283 147 33\ 7 

9L ill 0.6 DJ 0 

281, yt 60.75 42j 4 

44 20A 244 3.9) 8 

78 --84 074, « 19 


30 1800 2.41 

29 54 JZ9 

18 226 155 

57 2£i 3.9 

02 209 t7.0 

25 ID D.79 

15 223 6.3 


19 10 1 1 8 2 D * c - Jane ! DU- '•*-' W 

19jl7.1l Si-Tan. J U „%WaInL10p_ 


14 6 323 19)101 82 
m 17 19^17.4 4.7 
6 ?! t5.97 I 1314 2 73 


ID 1.63 

230 38 


mm s 


r$uUte5p — 73a 

talon Plasties.- 48 


LOANS iM«sce!.» 


1J UAtfc. Ml. 3 ik 

WH 5\D Alcan 10. ; pc E9-54 

20.T S1I ’•FF.’l.’pcT: 

- 15M 1»N PoHpclSTS 

2SF 3! A fCFF8V«£n.5C-S7 

. ?'.F 31 j ro.Ouc 19TT 

1 M la ‘ Water 3nc E -„ 

T-0.1 31 D 1 S MC 9pc 1VC 

3vJ rip Du withoifiV.rn:* 

30 A 3:0 Ulranar 7pc T5-7B 


, 55 BEEKS. WINES AND SPIRITS 

IDDll7l51 J 15.00 Sept. Me* {Allied Brywy. — j ««» j S6Jt3.52] 17{1 
>•6113.95 15 28 Feb. F* P ! »ml [c«tFM0?J IS 9^195 10 1 


1 Dec. July Federated Ch— 42* 

June Dec. Fisons £1 258 

May Nov. Halstead fl.) I0p. 6i z 
_ Aug Feb. HksE Welcb50p. 265 

fTS June Dec HncchstDM5 — 475 : 

June Dec th Fli.WV«la.. £124 
J-7111.1) 87 Nov. April Imp. Oiem.El-_ 290 


39* 1501 1139 3, 
41 ID 1177 3. 
73a 120 £032 - 
48 286 4.44 Z 

45* 1501 3 57 Z 
42* 15D tt.99 1 
158 1.D 0151 3 

6*z 1800 032 4.' 

65 12.7 13.44 4.' 

75 16 Q14-", L 

024 16 010% - 

190 6.9 114.73 3' 


Ly *■* July Dec. Sony Co V5D — 

“ Juue Sound DiBAi.Sp. 

H ~ 6tr.rlafC.n0p— 

“-5 4.6 Apr. Nov. TelefuiODap 

2; — Apr. Nov. Da'A’N.-VSp— 

S q — Dec. June Tele. Rental* — 75 

*4- • — Mar. Ocl Thorn Elect 152 

J 1? II Ha**- Oct Da-.V 152 

j H Apr. Dec. Wipe F.W.IOp* 21 

It ,7 W -l 00 - Aug. LOtra OectrouC- 52 

£ '* Apr. Jnly Unitech 10p 45 

J,? ! T* July Apr. LUL Scientific- U9 

'ren Apr- Sept Ward & Gold 75 

^ Sept Wnriorth Elect- 148 

A til SlMar. Oct Westinjtouse — 25 
d 7? IS December Whitworth El.ap 10 
A In 15 M . ay Oct WhleHleFItap. 54. 

3 3w-ife Jannaiy WIgfallfHj 8Sal 

]i7:6 -1 • * . 

1 1.8 si 

>13.3 —J 

J fo |{ -engineering, bia 

1.9 *< • .. . 


ttlamroi — | 32 1272) 


1118 14.85 10 12i 


2.9 9 0 5.9 M*y Spear fcJadsott. :74* 15-0 
* IU2 - *** “a**- Speaca-Clk.20p- 33 14 

15 39 171 June SpeoeerGemSp.. - 11* 151 

47 fij 4_n Jan. June Sfiiai-Sarco. 120 2&] 

4.7 &£ 3.7 J 11 */ Feb. Spooner lad*; — /23 1 

XS 133 53 Hay Not. Startrite»p_ -38 . 4.1 

22123 57 Jnl y Jan. 5tMelCTtaa.£L 131 U 

23 i 3 3 Dec. Apr. Stone^rtl 30 zo 

1 22 11 116 Apr. Not. r.CJCGirap__ 39 S 

23 lfl!? 63 F^- Aug. Tacelte^IZI 11 B 

43 103 23 Jaa - raytorWfiitcr- 45* 150 
18 40 14 D Jm*- July Tecaten* — 41- 28 
25 BA 73 Apr -Sept Tp-Abrte «p- M 26 


3.9 ^ 7,m p r. j^r^hTop. 
rJiM T*H“* Aprmscientip 


-nllJCJ 14.10 Jaa- .ti.lj jBif»Chai'?;«» 


?? h 9 L I Fcb. Aug. Do 5'iPf. fl _ — 40*2 1 3.5 

.16 *3?4 ?5 B.7 7.Qjxar. Abe. LankroCbem..-. 88 28Mt4.8 


15*a 400 105 
14*2 «9 1-05 
75 m 14.75 
52 M 5.99 
52 93 5.99 

21 LD 131 
52 127 H62 

« 93 125 


_ _ 5 2 Mar. Sept Tom 

S3 

__ _ _ Mar. Only Ton 
11 10 4 13.7 Apr. Not. Tyn 

nmSl»jr- WJM- 

22 9.7 73 J°ly Feb. IKA. 

4.7 63 5.4 1** Jw-Wi 

4 7 6l 1 5.4 Jaa - June Vrci 

4 0 93 4*5 MV Sepj. Vlcb 

-88 4.9 3A MayW/L 

16111 83 I* 0 *- Apr. Wed! 
29 34156 Mar. - Oct Wan 
10 10 3 51 Dec. May Wall 
_ _ ifl j Apr. JoJyfWarC 
22 10.7 5.6 J* 11 - JuueiWapf 
17 mo 42 Dec. MayTOw 


kuOdIO^ 800 
UssFAfip. 10 
texrdria^ 51 
'Ib*o(s.£I- 278: 

iff •■- 48 

ritCW.AlM). 37. 


January IftlgfalifHj. 


mnip- * 

^ 01 Apr. Sc 


tM§tata!£: 36 
VickasQLt— m* 
Victor Prudact*. /51 

W.CJ 'S3 

Wfidkriiato ■ 64.' 

Watontfite/L -77 \ 
WfliMCAWJ- M4- 

w.vSrwj — 35 
Wa/eWrigMBp- 27 
TCmcfcOig.a]p 25* 


800 35) 07% 

10 • 9 « 0.78 

51 28 H 13.77 

278: 6ffltl7-0S 
48 Da3.78<- 

37. LD Vf- 
19*1501 tlfll 


ENGINEERING, MACHINE TOOLS 


Jan. JancWeefcsAssjeOOp 15 1 

Jan. MajfWnrGnwp 63b* 15. 

Apr. I Well mas Eng’g- 29 2f 

Tim. SfejmBroaiSp'glOp-. 14 1 

July FebJWcaland 49* 2 1J 

Pet Aug.|W«fn-Era£s2^i_ .37 ,K 
FHj. JolylWeybnTi EStg’fi.. 308 2 


FOREIGN BONDS & RAILS 
] Price ) La4 1 Pit r r 


r, R<*. 
Crc*i | Ticld 


— ^molacs'lj Rlj.. 15^ ml — _ 

7.T 1J UoSpcPrel.. — 32* Hi B- - 

JJ 1J Berlin 4l;ac A u 95 1:1 Ji' 919 

U U Chiton luted 95 111 3* D.19 

l.l J D German Vne 4i.-pc. 202 In) Ji- _ 

IM IN Greek Tpr Avr. . . 60* 111 3h f5.94 

1 F 1 A rmfi|T2SSLi3.Ai- J 58 ^3 3 15.23 

JA lODd-IpcMiiedAss.- 42 UOi 2 14.17 

Ma.v I Hun-liArs ?2 35 41- 116.20 

WU aiPIcchnrtCjpc'a*' 47 IfU b>i fl5M 

I0J J0J iiTlandTI.pt 81-03 71 1C* 7iJ 1537 

IM IS Do9i,pew-S6 63^, DJ 9>, 16.43 

LI lDJrpan+pelOAas-. 250 16 — — 

»U 31D Pafipc'n-88 60 30 6 13 20 

IA 10 Peru Ary 3pc 145 L10 3 2A3 

*A l 1 -' P.^manim+pcC'S- 1*571 — 215 

30J 31 D SGI. 0;pclM», 574 30 M 9 R7fi 

May 1 Tunn9pclf91_— S93 35 9 9.67 

ISA 350 Turin P.-pc I9S4 — DM84 15.10 6*’ 930 

2F.3LA N. Prnsuaj- 3‘jpr 62 Lllj 31T 690 

U.S. S & DM prices exclude inv. S premium 


95 17 

95 17 

202 lJ 
60* 111 
58 :S 
42 HO 
?2 35 

« lfJ 
71 ic.a 

63i» DJ 


3*i f5.94 
3 r5.23 
2 14.17 

4l ; 116.20 
bi 3 (15.60 
7ij 1527 
9', 16.43 


Mar. Auc iTitvLw.DeL— 34 98 t21 

Mar. No.. Clark iMatthewl- 52 209 4.65 

Feb. Oct. PiSiUenaOp — 103 9.S 5 85 

Oct. Apr ElInTjfhmdilp- 13 233 LI 

June Pec. >'.len!ivrt 188 1810 t3.6 

Ocl. Dec. Gordon iLIIOp.. 20 223 0.5 

Feb. July Gough Broj.3>p- 20 1810 28 

Aug. Apr. Grcenall Whitley 44 16 t213 

Aug. Fcb. Lircone King 133 26.7 5.85 

Aug. Fcb. Guinness 1051; 21b 15.71 

Dec. June Hijhl d Dirt. SDp. 90 111 52 

Jan. Aug. IntergordMi, — 32 2&6 +L84 

Aug Fcb. Insh DislUlerS- 37 216 Q3.25 

April Not. MarallaiuGien— 105 1110 A 12 

June Jan. MoriandEI 255 U 1L1S 


la 9.6 143 Apr. Sept 
2*13.3 4.1 Fcb. Nov. 
211 a? as Mav Jan. 
Mad 9.4 Feb. OcL 


20.11 14 42 

4?pt Scot. .ig. Ini n - 170 410 ill 0 

Nov. Stewart Plasms. 69 DJ 2.51 

Jan. Storey Bros 53 Bill +3.09 

OcL Wardle iBer.l 10p lllj ?3.0 105 


29(124 1 A or. Nov. Willows Fra. 20p.| 46 


Jan. June randeman 33*1531231 

Mar. Sept. Scott 6 NerSOp. 39> 2 12J 277 
Feb. July Teacb'rflMslSOp- 398 23 . 6 69.75 
July Apr. TsDenrheiCS*. 115 286 3.73 

Oct Apr. Toma! in 40 4JU 2.44 

Feb. Sept Vanxfl 198 23J 14.03 

Jan. Sept Whitbread ’A' — 53b* 15J1 132 
Jan. JunetWolv. Dudley— . 9/ L6| 1437 


3.0 3.9 132 Jan. Aug.YortsChems._ 
12 215 6.1 

28 7.5 7J 

2.a 6.8 &0 

29 83 53 — _ 

19 8i 9.2 CINEMAS, TS 

24 9.0 7.2 

14 as 10.9 .Ian. AugJAugfia TV “A".... 
17 6.0 14.8 Mar. Se|rt.jAs£. Tele 
* 6.9 6 June liTraraaian 'A' lOp 


2.27 3J 
t3 66 26 


CINEMAS, THEATRES AND TV 


B.8 April ICEHarlimay- 72 23J8275_| 

4.7 Oct JuneA.PV.SOp 223 <I0gl3_22 

9.4 Apr. Dec. AfrtwiEngreJ— 61 18JU +203 

43 Apr. Dec. Da 'A 1 50 1210 *203 

— May Nov. AdwsGnwp— 124 4J0 6.94 

g lune Dec. Alcan 9*v Con v.,. £68* 15 D 09% 
Sept Feb. AUeuiEl Balfour 52 216 «33 

173 Ocl Apr. Allen W G - 30 20.9 253 

SO April Alumn'nCorp... 44 5.4 295 

1.4 Ion. July AsaL Power 50 LU 1332 

Feb. Aug. Aota.5Kkfr.Sb. 341, 23i 1253 
■ Mar Oct Arglo-Swiss. — 24 475 — 

Oct May Ash* tier 82*j 1AM b5.94 

— AssBritisi 12*2ji. Zh 966 B— 
J«n. -July A»oe.Ttwiiiuj- Z7L 69 206 
■Oct Apr. Astra Indl.lOp- 135 9J tlO 
5.8 Jan. July Aurora Hlds,25p 49 ' lfliD 3.9 
7.fl Mar. Sept Austin (Jamesj— 53 6.9 4.75 


277 20 10.8) 72 May Oct H.T.V 

♦9.75 3.7 3.8]10.7uan. July HedilTVPretfl 
3.73 20 5.0 16.7 fDec. Mar. Scott TV “A” 10 


[H’w'rO Wy'daOp. j life I T69J — | — I ~ 


20) 5.0 16.7 Dec. Mar. Scott. TV “A” 10p 21 1110 113 5S 9.5 33 A| 
lK MlOJ Sept April WtTtlVA'lOp.l 27 127 1211 U 120 120 Nov. 

T^L^TV-A-II 33* 1511 33 .31163 3.0 May 


9.3 72 Dec. 
7-4) 7J 


BUILDING INDUSTRY. TIMBER 
AND ROADS 


DRAPERY AND STORES 

April Aug. [Allied Retail Wp( 59 I 12.7(4.83 12 


l*!' idend! I I 

ftud \ ■ Stock ' I 

No*. Slay ASA 

Hopiemhcr AMF3»iCrnr.M7... 

7Ii.tuJe.De. .^nas SI 

.N'nFeJUAo Baker intsLComSl- 
MrJu. S. D Barnes Gro 

’■jJoJtfior. Belli Howells 

*" MrJu.SP BcndiiCorp.S5— 

MJe.S.D. Ecth. Steel SO 

Ja.ApJy.0. Bnrni'gFer.cWi. 
F 2-iy Au.N. Brnnsa i L -k Corpo 1L 
ApJj.OJa. Burma ^hsCcrp. S3 

MrJuScDe CBSS250 

J ApJ. O. CP.C SJ; 

Mr.lu^.D. CarborundunSUO 

F.M*Ai.N. '.JierpillarB 

Ap Jy.OJi '.'haapion lot Inc.. 
F.MyAuN. Chase H1itnS125_. 

'L’-je-S.D Chescbroosb Si 

M-Jn.S.D. ChiyslerSft 

MyAuJV F. OticorpSd 

My-An.N.F. Ciflnr 9LS- 

MyAuNF. Do.Cm.Frf.B51_ 
F.MyJ.u.N. CoIsa;e-F. SI— 

MaJnSeDc. Cnhlods.51 

My_4-N.Fb Cool Illinois 510. 

MrJe-S.D. ConLOilSS 

ApJy.DJa. Crown Z-fL 35—. 
MJnJi.D. CnUer-HanitcerSS. 

FJc-S.D. Eaton Crp.S0.5D 

Mr.Ju.S.D. Eumfi - 

J.ApJy.O. Fi redone Tire II 

ApJj.OJa. Firsi Chicago 55__ 

■1. Ad. Jy O FluorCorp Sj 

Mr/e.5.D. Fordilotori2ir__ 

Mr Jn^ D. GATS 

Ja-\oJu.OcL 

7?r Ju.S.D. GilJetieSl . 
M:Ju.SD. Honevw*IS1Jin— 
AlrJu^.D. HitUOaiEF.lSI 

MrJeJienDc. LBJUCtrp.S 

.Mr.Ju.S.D. IngctwII-H 52 

S.D.MJu. Ini.SrslHaj4Chn.Sl 
MrJc.S.D, I V. Intern at ioualg 

F.MyAuN. Kaiser ALS>i. 

ApJut.Ua UaaLHan. liSS730 
Ja.ApJy.O. Morgan 1 JP)'JS525 
A. F. My. An Norton Smoalnc.JL 
M-In.SJ), 0wens-UtS3 125__ 
Ju.OcJA. Quaker Oats liSO. 

— ReliaaceSOJs 

— Hep. NY CorpS. 

MyAuN. FemordS5._— _ 
SlIMrlu. Richdto -StTllSl 1 * 

.McJilSD. SaniiBjy.iSlD 

MrJc.S-D. Shell Oil SI 

Mr>_iDec. SincenSlO) 

A’i N.F.My. Spctt? Band SOJO. 

feJuSeUcc.THWrntftti 

t«h U5 Ai N<n Tennecflinc. 

June Dec Do 10% Ln. St 91-35 
J. Ap. Jy. O. TiaoroPLl’Sailff’j- 

fHrJe.iD. TatJcuaa 

JiAp.Jn.0. Transanicrica51_ 

MrJe.S.D. US. Steel S3) 

MrJuJS.D. UOPS1 

May Act Vctcolnds.5950— 

MrJeS p. ffooJ»orths53»2 

ApJy.OJ, XcnaCorp.SI 

OJa-ApJy. Zapata C«p 35c __ 


AMERICANS 


June Nov. Aberdeen Otart. 

, ... 1 , ~. . July AberthawCenJ-_ »-» « 

- rJli. r> JV June Oct AD led Plant SO— 35 ID g0.71 

a 1 CrosslCvT Grs Jan. July .AraitageShnEr. 39 226 42 

731 Me — ZB 9^- May A-P.Cemeut£l— 127 69 t7.6 

ko 5 % _ r ! Oct May 8CA 20p 16 21B 203 

"it ji 75" _ Feb. Aug. BPB Inds. 50p — 96 127 1621 

Zll 46c _ 07 “»r. SepL Do.7bpeCMV., £62 69 Q75.^ 

24iT KRfic _ 34 January BaggeridgeB*. 20 1212 19 

5 III «c - ««*■*• July Bailey Ben Wp- 9 ID 0.81 

’ « S172 ~ I ? Jni 7 Dee. BambridgclDp- 25 16 tl.41 

3ji m j i Jan. Sept. Bamhereerv. 26 127 260 

Me Z 2 2 ta? Dec. Barratt Dev. 16p_ 46 1210 656 

Llfl jt 3*a- July Beaverfironp— 27 18.10 d253 

SIB Sr ~ Si Feb. June BecchTrood I0p_ 1 S * 2 286 L66 

[3 II MOO Z November BeufieWfcLMp 17i 2 8^5 10.75 

2i 9 eso Ts May OcL Ben fold iU0p_ 39 2D 1222 

SZ1 sTv* ~ 7 1 tar. Aug. Belt Bros. 20p — 28 127 ftdIJJ 

“#f r g&t t'Sfi: S SSI 

4 ys« fn OCL May flreerfon Ume 52 20.9 5J1 

i H; — sopt. Jan. Brit Dredging- 19 T74 Z03 

til 3flc ” 12 Ua y Nov. Brown Jkn. 20p 37 20.9 43 

-Th Oto “ 74 Ju *y Brownlee 37** 14.6 185 

*■’ toc — ts tw ir.Hiinn.iiTUifii ie lain im 


Oct .Amber Day lOp „ 22i, 20.9 203 

<UI 13.75 4A 13.4 25 June Aquascutu«5p^ 20 35 124 

175 55 14124 16 Jane Si'A Sp 18 35 124 

ID g0.71 45 7J 35 Apr. Jan. Andiotronic lOp. 24* 15D 325 

ZSi 42 1316.6 72 Aug Feb. Baker's Stn. I Op. 18 127 105 

69 17.6 3.0 9.2 5.6 June Beattie IJV A’ 85t 2 VS 3.77 

218 203 15 19.5 58 May Eraulk 10p 17 a. 4 0.96 

127 1621 3.8 10J 3.9 Ang Apr. Bttnn*Con.2Dp_ 31 9iTblj 
6.9 Q71,% 52 fl2.7 — Feb. Sept. fiDardnan KD5p 7 Z3£ 0.38 

212 19 1414.6 7.4 January Bolton Text 5pZ 7 1275 — 

ID 0.81 22 13.9 58 Dec. Apr. Bnanner 36 175 16 

16 11.41 25 8-8 45 Jan. July BriL Home Ste_ 118* lSli e5 6 


47 ill $175 _ 
411;* 2D 46c — 
14"s* 2Ull b80c — 
153, 5 111 84c — 
341. 2? 5172 — 

31 4D $200 - 
564p 729 20c — 
12Jj Llfl 50c — 
771; SJO 68c — 
467 a lu.U S2.0O — 
3714 21.9 5250 — 
27ij 5-11 $1.12 — 
487 fi 20.10 hSl.50 — 
22’-j 14 6S10O — 
2Z\ 26 1C $220 — 
22* 25.11 76c — 
16 4D 30c — 
24% 3* 96c — 
Il‘« 279 66c — 
21» a 27.9 52 — 

22% 19.10 88c — 
42% 3.9 S250 — 

44 24.9 S240 — 

31% 29 W 5120 — 
37^ 3.9 SL80 - 
■ 31 24D SI. 30 — 


ZSi 42 
6.9 17.6 
238 253 j 
127 16_a 
69 Q71«% 
212 19 
ZD 0.81 
16 11.41 
127 2M 
610 656 


20 35 124 2.4 

28 35 L24 24 

24* 15D 3.25 0.9 

18 127 tO 69 -4.9 


2SM 63 1.9113 6) 5.8 Jan. July Aurora HWs.ffip 49 

23.B 4.3 18125 7.8 Mar. Sept Austin (Jamest— 53 

Ul+1.62 25128 48 December Asto<KlSpfi 25 

T69; — — — _ tan. Apr. Ayerys.- 103 

4.10) 5.0 1817.9 4.7 Nov. MayBabmek*W — 56 

Z8.m 5.95 19.6158 - Dee. June Baker Pert 50p_ 51: 

810lll3 58 9.5 33 April BaarfordsZOp— 23 

llfl 1211 U 120 12.8 Nov. May Barton It Sans _ 48 

5D 35 .33163 3.8 May Not. BEleC¥nL!5Bp_ 65 

D5) 13 4.9 15.9 63 Apr. Dec. Beanfocd 10p__ 24 

— Beenoo Fnd.50p 12 

Feb. Oct Bevan IDF.)5p— 11 

•• Oct May Serar Peacock 5p_ 24 

MTADPC tay Dec. BinuidQoakaa. 49 

STORES . Ian. Juty amngtun.mnc_ 48 
Aug. Feb. BTtam Pallet lOp 48 

I InDe D«. Bladw*d Hodge. 68 

20.9)203 | 2JjMij 43 October Blalreys. 22 


Jan. June Uhessoe 41 

_ , Jan. Ang RTjenavKtsn.Sp 10 

Zt January WbilehouselOp- lfl r; 
40 7.0 53 June Jan. Williams fWK-— 16 
H 2% Dee. May rtast Jmssp. 8 j 
I O f-2 May WoBEIert. Tools 56 

J8 8.1 4.8 Dee. June WolsI> Hughes- 83 

— Jane Dec. Wolr umOielOp. ll*z 

HHn !? Apr. Nov. rbwilFdy »p 38 - 

ff 13.0 35 Apr. Aug Wo«HS.W..20pi- 26 

H H O'" 1 - May trbseHucn l^o 31 

23115 53 0cu>ber TocngA S n&Y 42-.- 1 


3.0111 4.fi 
— — 20 
25116 53 
45 112 45 
27122 4.7 

l! Jan. J U 


Mi 6332 2918.9 4.9 Jaa. Jose 
267 025 3.9 3 JB 9.8 June Not. 

I5D 4.74 19 9.9 63 Kfira Oct 

Mi t!95 45 93 35 S^. 
15310.97 1513.6 UjSk’sSS 

m0 1553 3.2 72 65 Not. -jSe 
U 2.15 23 14.4 47 .- July 

4.10 332 35 126 32 Oet May 

175 175 2.9 92 <5 Ang. Fcb 

20.9 £323 53 62 19 Ap£ ~De2 
33 554 14 217 4.1 Js£T toy 

03 $05 11 J, 122 June Feb_ 

15 JI 13.68 26 Oct 4.6 alar. Nov. 
286 292 21 110 5 .« Kay ' Nov. 

267 271 z 1 17.4 3.4 Nov. toy 
35 07% T 23 — Jbil toy 
9«0.78 Al 120 4.7 Pteb. JuS 
286 13.77 2.1 117 <8 Vfr. Ant 
69 117.0S 2.4 9.4 67 Jm.- Sum 
173 3.7*' 45123 32 Feb. Aug 
111 LI 4.9 7.9 45 AugWp 
1531 *151 16 146 64 Jb^TJu^ 
286 178 13 152 59 Feta Jog 

175 r 3.7 05 15^106 sept Feb 

L5J1 17 99 4.9 102 33 A^rvSept 
69 271 32 82 55 Dec.. Jnly 

286 t52. 45 96 62 Jan- Aeg 

? S is i|S S 5S. JS 
ii W 1 lit « j»; fig 
SS$5 Uni K-2 

LDlOS . 35 105 22 ton Oct 

ISIS HaSSffiffi! 

.is^yipss^i 

ii 113 SaS !S5t l 

VI 162.. .-r 63 — Nov. May C 
Mi 021 '£fi HO 3.7 Apr: fepc c 
QT5 037 . <5 5.7 66 it*. C 
175 *05. 3A , 7.9 5.8 May 0*1 
223 3.4 Su 3.1 35 £?. ..flS 
223 h!54 7 3 42 43 July - Jan. C 
W M 2/ 116 4.7 Apt Sept 1 
731 033 4.4 125 2B *nu ^Sy C 

182 187 .' -36 93 H.* Angmtt C 
12J 366 12 205 66 FebZok 2 

23J .1236 28 117 >4^3 piovl Mrs : 
30^6172 17|l3.6| r 67iAiavSeiS.C 
: ;■ ■ I Dae: July D 


286178 
175 1 3.7 
511 17.99 
U 271 
286 t52 


risfotrts. _ '. -28 26.7 1199 331T 

rvackltopg. 43 ISJD fZ4A <3 9 

tobeB~- X19 20.9 1768 23 5 

HfeHMnL— 53 269 543 .UK 

teiatad&g- 30 - 203 1275 26)14 

tatJJBp— 24 166 292 iSl? 

KbBnswSSp. 1 1 20.9 0.4 0$ i. 

ckfitffoSJp. 125 kjo rao 2.4} 5 

rt(P)lada_ 68 .95 535 25(11 

MtUU 30 4JB fh222 41 

22 222 16 X 

KytHnfes- • 78 LU *623 4J 
KCfieniylSOp. 92* 15J1 75 3J 

Its 95* 25D 1244 41 

&W.VS81X. £23, 217 0160 - 
«4kO-_ 159 m fT.l 2.: 

Mi SI 11 

S n*IBj2to„ 55. 64 69 251 

K.Sp. 13 JT73 - - 

_ 119 289 155 23 

Sp-- -.28 12J 114 4 

48 215 244 3J 

LOKTOy, 26 286 111 3 A 

?s«s-a 

Muf-' 13 6.9*3.01 U 

J.Pmp5A2_ 685 20,9 tQSPjc .13 
OkaSt Wp. - 32 141 430 62 

QksWaL3Bp. 20% 411 1016 42 
hbBov.TGbA .21 -95 10- 19 

*obs(Mbs 0. 81 MU t6Z? 17 

nltoa is 44 146 «5 3 25 

attoftSft.-- 7*2 ID 0.91 .27 
rtbaeaUho 42 AM 355 17 

L India 9p_ 23 .286 tZ53 13 

ipUiHb .27 4JD 162 42 

nraStg- 37. -20.9 ft 95 4.6 

luogrtb 3110 287 LA 

efndotria- 102 JO 1668 3.9 
OnEnUOt. 34 346 429 16 

■nutt.%1 28 16 m 02 72 

ilaelnd*— ~55 96 1447 22 

«*s—, 66 20.9 13.07 33 

»Him&ri.9p 9 286 039 35 

tnHBgBp. r37 -175 238 4^ 

-SwrettSp- 25 ID t!92 tfij 
trmgrSlOp. 18 . .20.) 197 4! 

BrGnTfci. 84 273059 4 


11971 3.7) UJ 


K.flZ48-^3- 
28i| t6fl3 (UJ 
n3iA2..hl 


tmr»*wen*» .42 0 355 
LRZmfkNp- 23 286 083 

toporlHb .27 43D 162 

asares^. 37 20.9 095 

actungfSO 31' IO 287 

hpefadotricB- 102 1610 1668 

tftaEnUfo. 34 J46 429 

anwanalntaip 28 16 m02 

WtoBafo— _ “55 96 1647 

Woods — 66 20.9 13.07 

EtaHoiisd.9p 9 286 039 

HrtrdMgMp. 37 -175 238 

sLS«nl9p- 25 131 H92 

entRwvSBb. 18 . 2DS 197 
foterSnlfcL 84 275 059 
taRberfcundp. 25* I5LD *L 88 
nblnl61foL 19* 2 2B.t £7 M 
wmliemm-. 26 - MJ8 3JJS 
wringfoes^. -38 HI 286' 
tobdja-Uflp— 45*2 69 h355 
katttolutNp 55 HJ0 1266 
tmM»20p___ .81* 1531 1332 
rite (dement} .42 - 175fbl77 
i»^tA.j2)p_ 53 . 83 38 

de&El 3B ID 13.02 

fcoea Gromit 18 ID 1148 
aidsBebbaip M** 1U 1154 
stftGm$L_ £28 ID QSL80 
BtSbtfiqtfyHp. ZL 286 211 
veAHma&Sp. »j* BU 2KI 


Mi 0 21 
UTS 037 , 
173105. 
22 3 -U4 
.223 hL54 
-375. £8- 
ID 0.93 
IO 1ST. ■ 


211 r 6.9)1 


FOOD, GROCERIES, ETC. 


258 1711 LI 33 70 73 ££ 

103 16ld 14.73 28 7.1 7.4 / 

56 20.9] tl92 6.6 55 3.1 ^ £ 


8293 34 


24105 58 SS; 
65 5.4 4.6 ft®* 


Man Foods S)p_ 
Alpine Soft DI0 {l. 
AaL^witab*- 
AnBritFds-5p 
6*5. Dames __ 


m 13.85 2«ri 9 J 5.7 
ID 1272 2fl] 17.41 4.4 


ste-. isteMStr- 


23 - 331 
SB m 
55 . VS 
47*2 127 
158 ID 


May NovJ 


95 dlJ 
Si H162 
20,4 13.99 
267 3.92 
127 5.0 
LU N3.9 
95 177 


roi rS 2? L ^ 21^ 26.7 Li7 

106 5.9 May Dec. BonlUaWinlOp. 13*2 ifijfi 122 

® g *5 Feo- SepL BndtamMillVDp. 23 111 208 

5.9 55 Jan. Oct Braithwaite£l_ 111 235 6.94 


16 15.4 6J3tDec. July Brown(J0a>p_ 21 
26 21S 27|OcL Apr. Barton Grp »p. 33 
21 14.4 56 OCL Apr. Do.*A'N\ - S0p- 26 
24165 3.9(JU«e Dec. Caniorj , A'20p_ 20 


36 68 63 Nov. Mar. Braswayl0p__ 

22 B.7 8.8 Ian. July BTnxse Dad. Utp 

2-1 15i 4.7 — Bririih Northrop 

23 20.7 35 Nov. May Brit. Rollmakok 
— — ~ laa. Apr. BrfL Steam 2Qp ._ 

14 15.4 69 June Jan. Brotkbuese 

22 7.3 10.7 Aug. Dec. Brom sCaaSpj. 

io in n iot? May Br0B1 m~ 

5-2 19 9 ‘2-8 , - Brooke Tool 

0-9 25.4(72) Jan. June Broth ah 'dP.S)p_ 


1 16.9 25 ^ 
ifl.4 166 sK; 1 

m is sg 

iSiSgf, 

13.9 48 f;* ' 
9.4 3.7 • 

96 38 


S 127 tl9 

92 4-67 ti.0 

36 4.18 256 

50 m 46 

42*2 zas 3.24 

25 26.7 18 


d233 \-\l02l-- 


28 i3.o A2 rrv^r 
10.0 33 SS 
15 110 96 jw J* 
M»| 73 g“- § 

femMfc g 


EarkarAD-lCp-. 4J» 
BaniAGj— _ 138 : 
Baj»ftt(Gco| — .60 
BaQos YoritlOp 37 

Bejamlto 58 

Sl£y Oja 86- 

BMtop , «SIure*_ 133 
Do^A“NVg__ 45 
Brit Sugar £1 — 245- 
JritVeatfclOp- 6I2 

tawteBmd 33* 

MmySAV®- 33* 
•Swr'i Mntny - 27 

SFcrd Dairies- 43 

D0. , A o HT7 31 - 

MfcntJOp 77. • 

Do.*A"»p 57-, 

VnMklbMUW IT* 


036 — 

1 10.75 60 
I 33 r29 


' Dec. Aug. 

■ Toil. A ug 
■ toy Not 

- , ' April 

' ’ - • Pfeb. Sept 

.-v - ; J**l- Jnne 

7.71 88 Apt Sept 
83 68 Ott .'fe 
83 52 Jan. " July 
•S3 5.4 talnSgle 
0.9 136 Jaa. May 

88 45 May ’- Oct 
118 «8 Apt 

—• — June Dari. 
63 5J. ■ ■' -f'-'-r 
138 53 Ang. Ape. 
123 8J '■- -' ; ." 
69 DL9 :Jtoe 
95 5 2 Apr.. Ocl 
2.4 13.9 fa. O* 
7-2 43 Oct . toy 
U 43 ’ 

9.9 38 May Nov. 
115 -62 Air. ■'Aug 
OS 72 April Nov 
122 JL9 Muy---Dec. I 
73 53 Jant : : Jtfly Z 


•) Bryan l Hides.— 


f M ar. Nov. Bvraa Antb'n lOp - 
lOcL Apr. Burt Boulton £1_ 


39 23i 1222 

2B 12.7 Htdlit 
35 4J0 13 3 

40 12J C26 

52 28.9 551 

19 994 ZQJ 

37 20 9 41 

37*2 14.6 15S 

15 mil 202 

56 286 252 

16 4/0 13 

130 96 47.7 


10.75 ) — )—) — Dune Dec. Casket «S) Wp. 


3* dial I 19113.91 5.6 pipr. Au C . 


35 8.7 28 Oct Apr. rtorrh 59 

38 7.6 52 Not. Jan. Cmnl. Eng. 12*a>. 44 

3313.6 3.4 May Nov. Cope Sport* lOp. 44 

2910.0 5.9 Apr. Oct Coro df Dress 5p. 10 

23 15.7 46 Stay Nov. Coartfl'A* 70 

— — — Jane Currys 70 

3317.0 29 July Jan. Cnaotnagicldp- 9 

32 76 63 July Jan. Debechemi ..... 53 

23 205 32 June Nov. Deebirrt lOp 37 

7.9 6.4 27 Oct Mar. Dixons Photo Up 48 

27129 43 Jan. July DoUndlGeoJWp 17 


26 1838 182 d 

59 20.9 h268 £ 

44 410 g2.9 3 

44 14.6 gO.M 0. 

10 Si 112 1 

70 26 7 284 4. 

70 35 3.69 3. 

9* 15U 0.9 2 

53 ID 431 1 

37 «ja rhdin i 

48 23J 195 5. 

17 16 12S 1 


f. 30.8 « 
42 7.0 39 
39 102 43 


6Ts*se„j 
JubflSl 


ept. Mar. BuBaagliTOp 61 


- »Ba- 3.0] 123 43 not: Jnn 


31*2 SM 5120 — 24 R*' J Sfu £5^ 

37*8 3.9 5180 - 29 

31 24D S1.80 — 36 3,““ }??• SS 

34 36 S2.00 - 36 ¥“*■ 

Si 8 £8 z SjS S5«« 

IS SV B20 - 3i 

24*2 16D $180 — 46 Apn Crunch 

43^ 1MS160 - 23 figPSjg 

2%* 261(1 SL50 _ 45 «“T. oept 

75* 19D $160 — 26 


xtertGUUDp- U 

rdofaa) 28 

tw 38 

ntBoidrtaae. 46 
kfcFean — 75 
besOpIBp- 13 
crate 38 


16 1SJI 
28 Ll 


ASH 


43*z 14.9 S160 

22Jg* 2610 5150 
376* 19D 3160 
13»2 UD 60 c 
232 411 $90 

64*4 811 $268 
25 U* Dll 25c 
904p 9U 9Qe 
276 3D SI 30 

28 30.9 SL80 

456 0.? $180 
17** 2919 60c 
OU4 2510 5158 
20‘; 15.9 9.2c 
154. 974 - 
21 9.6 88c 

29 911 $152 

19*4 9.11 70c 

30Sp 1171 - 
66 «a 29.10 $3 00 
14J 4 1611 — 
38 27.9 92c 

28*4 5.U SL40 
.29* 4 5.U $1.88 
135 28.6 101. 


-. SepL DewlGJ 

■- OcL DgqglasRobLU. 


*inB 116 20.9 &310, 

« 20.9 0.76 

ch(Diaip_ 45 Z0.9td3^1 

diGwp^. 24*2 3J d268 

IGJ 66 26? t5.0 

dasRifoLH. 46 t? U3A7 


VS u 2.7 12.9 43 Jan. July DoUndlGeoJWp 17 It 125 

~ 91 _ Dec. May E21isi Gold 5p_ 14 ID 115 

£D 1138 3.0 125 41 Nov. June Empire Siores_ 63 ifljfl 1333 

1810 ill 17 10.6 55 - &ccutta30p_ 6 6« _ 

W • 95 4 Jan. July FairdaJeT«tL3p 20* a 12.7 0.94 

1U 358 Ll Mi 63 NOT. June Du'A’Sp 12 127 0.94 

,67 *0S5 22 120 52 Sept. Apr. FordflTG*IQp. 21 6.9 225 

5JI 4b5fl 2 2 105 68 Mar. SepL FunntnnerlOp- 50 Si hd3J 

2D 145 25 178 38 Jan. May Foster Bros 39* 15U c2.5 

12.7 1315 23 117 45 June Dee. Freemans floa). 104 lu M8 

2-’E3J0 63 41 58 Apr. Oct Gefl«!r{AJ.)20p. 27 SB 286 

20.9 t3.76 12 13. S 5.0 Aug. Feb.GoWbergA 36 L6 354 

^.9 ttSll 28110 5,0 Dec. May Goodman Sr. Sp., lfl 410 102 

3J d288 14168 38 May Nov. GraTUa Ware 66 103 4 74 

267 15.0 3.7105 3.9 Mar. Dec. GLUnlversal__ 146 410 666 

w 03.47 4.8116 33 Mar. Dec. Do.'A’Ord 136 4 10 

73S 989 27 138 45 Sept Apr. Cre Mill eta lOp. J51, 177 *i n 

« 1.86 38108 38 Sept Rail 6 Earl 5p_ 8 2 975 054 

58 LO 13.0 115 Jan. June Hardy rFnraj 24 238 237 


17-2 55 June Feb. 

n - ? l 21 *- June 

if* c! ,an - An & 
ivf 50 Ocl May 
125 7.4 Feb. July 

I S H Kor ‘ Jnne 

-.ii **0. June 
U.3 9.0 Feb. July 


Dec. BureesProd 

Aug Butterfield Hry_ 
Feb. Canfard By. Ife_ 


Tlo&g 

tvri8btB.10p. 

ninja lOp i 

itralWano— 


28* 151 
23 2fcJ 
36 2SJ 
48* 1511 
30*2 W 
28tz 201 
IS li 
17 975 


Z3J 589 
123 *451 
9J 25 
26.7 s5.0 2 


1155 28117.0) 35 r_ 


- 2gAPnJ_0etD*wniMCAgBp IM 53 029 27 132 43 Sept Apr. GreHilteoiDp. 15 

- 24 Sif- ^ U V 38105 38 Sept HaUftEarlSp. 8 

- 26 0«taiM*Enrard- 59 733 50 LO 13.0 115 Jan. June HariyiFn ra ,_ m 

- 0.6 May En fry 50 1310 1451 2113.9 55 Jan. June Da'A'NV 23 

- t2 Jane F.PACbort*n_ 61 13J0 205 — 1L4 — Sept Rclene [wiliiT n 

- 27 J " ne Si^ Ion s bn ilr 13 " 1110 37 ? 8 42 Feb. Oct 40 

_ an Oct May R*viewEsis.lBD. 31 ID 5.06 2 0 251 30 Am. Nnu .‘St S 


40 Oct May FrirriewEtulto. 31 
ylim. July Feb. InitlOp™ 1L 

55 ian. Jubr Da ‘A’ lOp ; >Ui 

5^j Nov. May Fed. Lands Bid . 12 

yo . — FmlaniJohniBo.. 13 
" Mar. Sept Francis Pkr. Ifo. 4' 
26 { U,r pCl.FrtBOTdlRjlflp-. 30 


a 6.92 25 1J16. 

» ZJihd35a 4510. 

39* 15D 8255 32 10 Jj 52 (Apir. OrtJCoctW.Shet^iJ 17 
104 U1 1484 42 72 55 Jm. JuneKartFUlta- 9 

Z7 23.8 28e 21165 45 Mar. SepdCooperIotfa. K(p- 9 

36 16 3.74 12 16.4 7.9 Mar. Ang. CovnercTofiSp- 51 , 

?9 4 m V23 * 154 $ Ang. Feb. Croaite&wp— 24*2 

W 1110 4.74 24 1U 57 Fe£ -JuiyCnrenBu«-_ 40 

96 4J0 6.66 29 70 72 June Dec. CunsnlM7S9*_ £86* 

-36 4.10 6 66 29 75 71 Dec. Apr. DutteGoewton. 40 , 

15*2 127 tLO 28 9.9 55 Apr. Ang. DartallriOT.fc 8*2 

8 975 054 4.7 111 29 Oct Apr. Dre.fr Met 'A'D^j 8 

M Z3J23? 15152 75 Apr. OcLBa^tBt 132 

23 Si 237 13 15. £ 72 February D*«9l0p 20 

8*2 9 8 0.57 5.4 1C J 28 Ian. June Pda Betel . . 40*,* 

40 127 198 6.4 7 8 3.8 May Dee. DesaifiJ.H. Up. 33 

15 1.11 d!67 25 DJ 35 Mar. Sept Dwilend50p 107 

28* 15U 208 15 114 10,1 OeL May Destuttw 128 

48 D74 — — — — 3 an. June DKtUfcSlerfs_ 83 

52 20.9 ld295 3J 27 5.6 Apr. Oct DuofordHliott.. 26 

58 JiO t3 88 18103 85 lunc Dec, Dnport — 50 

41 1U G51 28 132 3.7 JairJune EdhrofHkigsL^ 90 

5ij 1171 — Mfc Sept. EUiottlFJ 50. 

U 67( -e- — 173 Ian. Aug Eng Card aotb. 43 


I 81 6.4 Jan. June Clartedifli 
~ Jan. May OayWaSw 
7J |8 Dec. toy OisonriQ 
lfl 52 Sept Feb: Cohen (AI3 
,165 7.4 Aug. Feb, CompAir— . 
10.4 3.4 June Dec. Coceeolnc 


ilW*roa_ .17 975 «0i 

ealDlOp 25 -L£ bZ-OB 

■in g-lp - 33 14i tl05l 

fffiiapniM. 31' M.9 4.43- 

DSoofih). 2 Tg 7 
d(CS)£H. 80 fllff 50 
CA)2&_ US Wt 4.46 
n- - 56*2 DJ *6321 
jJricUp- Z9*>* ED 214 


- 2zfe pr ’ NOT.MlifordBt5B_ 33 
_ “ May Jati.lCibbs DOT A Up 14 


if Apr. OctjCroaresOig. ttfp, 3 
Vo tar. Sep(|ELAT.Gtp.UJp_ 24 


674 

-373 — 

98 H227 
13.10 el 78 
98 C3.1 


- HallfW.W.HOpJ 33* 87* — 


12 7 ; M9S1.O0 — 4 9 J M - June Harrises J.18p_ 19 

221a U1 2 — 58 £ cb ‘ HP UcaI 8" 26 

12 <29 66c — 3 5 ? ov ‘ Junc Senrfsn-’A' Wn. 33 

40*s 39 JO 5350 — 51 A P r - BadenwO WJ^ 90 
11 >b 15,11 50c — — F«u. June HevdenStl0p„ 24 

17? 2810 Ll _ K«n. July) Do.7pcGoav.__ £80 
20 m 26J0 S1Z0 


— I 3,7 L". 


50i a 30j $120 -1 15 ®“- 


936p | TJ0| s?0c 


Da7pcGaflv.__ £80 
HeyiraWm.50p_ 20 
Hig^S Hill 33 


RE. Iiflt Premium «W6 (based on SCSI. 0512 pet ofeK 


JnvertngliBia — I .29* 15 


Conversin factor B.7 120 (0.714H 


Ian. July Do. Res. Vtt_ IM 
Kay SepL gowartaotlOn 18 

Apr. Dec. LDC.20P 72 

S«*. May IbstockJahnsen. 67 

Feb. Aug tnL?aint£l 280 

Apr, Octjht Timber 66 


31 LU 5.06 20 25J 30Ar«. Nov.HoinqumAHfo" 15 iu dlfi 

11* 15D dL43 17 20.0 4.6 Ji.ue Dec. H«Kt'tb , B'i0n 28* 15D 2.08 

if ru tLM ^ M -6 4.1 Dec. JU* Hodc Charm Up 52 20.9 td2.« 

V mal 7 - 2“- July House of Fraser. 58 4 JO 13 8 

r,uf 4 r« NoVl J “be HonwofLertBe. • 41 111 G.5 

n U K M - tfoMeSeanlOp 5 i 2 1171 - 

XS.-gSj'ISS w* J ^7 J*af JSEKSSt!! S JSSI 

SgiaaScR i 1 W 1 ill 

Utar.Sept^l^_ |t m 0.79 4.1 U4 Jan . JulySSIfes 80 ? ll! 

to t i« “ — Feb. June Martin Sew. — 83 14.4 13.9 

K thq L -?« ^125 45 - UarlrmPtoSLUp. lfl 574 - 

n m? «2 8 91J213.8 Jau. July Henries UJ 90* 1511 g42 

on Vi ^- 9 „ f7WJ 25 - Michael lJi]0p_ 7 87J _ 

m 2-J 12.7 40 Feb. OcLMIrtEdocaLap. 73 69 304 

15 4.4 9.4 35 Jan. Jnne Morris Koto 33* l£li] 4 u 

W 117 Q7% 625 18.9 _ July Jao.M*6enarrl0p_ 172 LU * 43 , 

" - - ~ - July Fcb. NSS News lip 44 175 tir 

S 1UJ 83-07 4.6 145 25 June Dec. Owen Owrn 40 lllfi +2 3i 

?oS « !-2 w tay Feb. Paradise fEUOn. 16 23 b Zl 

2- 1|D 1169 20 13.7 3.9 July Jan. Pciers Stores lop 22 175 mii 

» Z3J 14 4.4 12.0 2.9 Mar. Sept Polly Peck 10o__ 3 17S Si r 

S HS tip a km 1, 

an «« H ^ 25 Apr. Dee BanarT«t5p_ Si; laia 35; 


L6 L54 
20.9 lfl 
U1 t3.9 


127 Q7% 
774 — 
1UD 33.07 


63 13.10 cl 75 45 4. 

Z7 9fi C 3.1 2.7 17 

29 414 H292 1415. 

S«? 5 74 R— — - 

80 111 t3.45 18 6. 

O M6 13.91 4.8 7. 

lfl 57? 

90* 15 Jl g42 A4 7, 

7 873 _ — — 

J* 5* W8. 

,33* mi, 9.12 1319. 

172 m 19.76 5.1 4, 

« 175 1173 35 6. 

40 U10 12.32 55 9; 

16 23fi Zl 25 20. 

22 175 4144 1313J 

3 175 KJ.17 — t 


— — Ian. Aug Erafeii8Stries._ 43 
4510.9 35 Hay Oct Eipanded MeUl. 51 

4-3 4.4 5 6 Apr. Sept FalrayZ 59 

2.7 17 7 3.6 Aug. toy Rnrider Lire 500 22 

14)155 75 Mar. Aug Firth iG» 10p 37 

— — Sept Apr. Floidriveaip 42 

6.6 23.0 Feb. Aug Tolies Hlo a/p ftp 141 
72 4.1 Dec. June FraacUInds Z9i 

— — Jan. JuDeGEHntnL2Gp_ 46 
72 54 Dee. Jnne GJiF. Groupd. 93 

“ ~ Nov. May GardpurlL) U4 

.§5 75 Jbs»_ June Gtoo-CooperMta SO 


6.0 7A 
95 35 
202 24 


50 Tail. OcL l 
JL6 Tone Dec. t 
70 Dec. Ang ( 


iGSD ISp 37 

■iveSOp 42 

tH/on/vAp 14 b 

iilnds 29* 

itnI20p__ 46 
JtFGimipa- 93 

anlpeHL) U4 

ton. Cooper lOp SO 
mlngtodJOp IS 
1 70*2 

Johwt-S.- 25 


93 hL33 
VJ ±106 
218 074- 
267 26 
Zfi.7 242 
26.7 h302 


Mi tO-66 2 
235 10 2 

M 59.75 2 
1275151 5. 

15J1 4.08 1 

286 253 d 

J7J 82 3J 

20l 9 blOJJ 2 
1U453- 4: 
232 4(0.5 - 
18 JU 13.66 2 
19-6 5.09 3. 

6.9 45 2/ 

12.7 238 2! 

127 13.32 3.1 
450 1301 3J 
M 3.41 3J 




?*rrf T***- MwDnWrBeu'Atl 114 m 

ie* a««^^B 3 SSBfc Tfl 

ssaestss ill 

f? ^ J£ Apr. OetFOTstosiuZ: 83. M 
Dec. Fre*fcbake3p U ^ 

16145 is 9^=- 29 iO 

4l ^ 40 Aug Jan, Ewflow^: 13 ffc 

§ - 2SSSS S-"B 

gffl 

lit A3 Mot. Ju& BHbm(Ajl0p__ 32 

« « || SUJS: iii 

Taira ta Ms >' P® 6 - KwikSoveltte— l07j&sj 

H^SgjBttiaasijS 

H to 33 Deccmbflr 5S ? » 

35 S.0 45 2«- ^ I 45 - i. 

H * ZT ¥"■ .Dn.T*ipcOr.0L £56 . -k 


KLS 17 16 7.4 Oeti h 
1055 3.7 7.7 5.4 Jan-r-Jb 
455 15 85 122 Jn*. June 

455 15 115 90 I'.JP ne ., 

676- 30 93 C6 Sept 
144- 4.4 100 .35! ‘ ' -~2Z 

1— _ _ — Jufar April 

+155 50 7J 45 ton Not, 
: 25 25 120 55 AOg J[*t 

03B 32 13J> M «tt.M 

309 17135 6.7 Frt; Ang 

bl», 72 31 05 pec.’ Ape. 

r. — - a July 

159 - 4.0 65 55 Jsn. Jape 
1074 25 Si 24 Aug Jbl, 
4259 23 14.0 38 ^ 


m MiSE^S 

, « ‘15 July Dec. 
Iff £ | Den July 
WiffogJinL 
125 g toLjune 

IJ-3 f5 Dec. July 
47 Mar. Aug 
-■ J. r* Mar. Job 

« II 'iUJS: 


93 

Cflmfoyftiiieaip- 3Z 

a*andeCtll8iL. - 26 
CresnUJ5to__ 91 
CrerfNkhoflOp- 26 
&*bxHame£i. .105 - 
irate Sre^Mp. 7 
gw*W wjI0p_ 195 

£ 

DwwnOail«_ 51 
JcUtoeSOp— 225* 

JBtfBb^iedfSi £98 
Dm.Sea.EL_ 500« 
Cfiaw>fldSt610p 9*z 
DukieHeelSp- - 11 
T?Wbw>mvL„ 53 
Dotantokiop. 36- 

SorerCurp^: £3U, 
Dons Safi to 24* 
DolefrScBH — . 10*2 
MayBtam.i0p 32 . 
DuabceCom-IOp 162 
Dmslffiilflnto- 39 
** 

i J M i a u i ro R .. . 46 
Drttf&nupIDp; • 1 4 

I»W® 23 

I^Uff.fcJJ-L 30 . 

aaos^MpZ is 
B«ta«Pred»p- 21 

gQHUatto^ "41 
iaborlads.a3p_ 155': 

BewfipIZ^ "171* 
Sectto4Sec_ ^Sij 
m**FWuto_ Z3 
awnAEobbins. 30 
E3awkkffpfi-5p 9* ] 
BflhartCoip.IL £29 - 
4k, . 

^gOmiaCtoi 58 " 
toecBoaiS^tf. 183 
iiroFHTtes — 41b* 3 
|«*BgdgL^ 46- 


zn 20 
1218 12 
N80 20 
S275 13 l7 
194 27 

055 36 
<2100 13 


723 935 32 

2Bi 053 25 

2X1 404 5.7 

20.9 this 67 
1« 1654 23 
3M 11 


20.9 3.09 ' 36 
9-SC191 40 
-286 d3 .82 10 
248Qb90c •— ] 
ISlE 1218 M 


m 3 32 
D7« -.— 
263 350 
W 2.93 
*8 293 
20.9 fl27 


L56' 2*1 


1255 2^1 
tom Ml V 


FflcdesclOp— J 2 & 

TOdom rtf.-HJLL 94 
?ergc*mlDd.__ 41 
PEJToMetailDp. . 38 


70 J®- Sept FerflenaaMp J 24^ 28 
•87 toy. Wot. todlarCABj— I 19 | 13 
S3 *an. .July gaejjtDev.$p;| It j L 
130 J tl- n*tCBdJeJ0p_|. 34 -| - 


112.61 40 
hz*) s.« 


«Oct 

50 ft*- 
52 


^ 116 24 
15^ 95 
124 9 
U S 45 
120 65 


to Jan. June 
M June Feb. 
r. toe. AaZ 
July 

Ang. Ai*. 
B Oct. Apt 
fl Dec.; June 
fl toy Dec. 
f 5 Not Ape 
December 


87 4M j75L hi 
hewBH&10p 24-1 4U 247- jll 
si Hade Sup.. 71 -209 755 . -U 
BaadQufle- 160 ;2U +222 71 

bUJj 40:: .'Ml 6 g274 *3* 

rmBklflp. 55' 267 323^ '93 
ttrfKW-Jlto. 73 . : 2£ 184/ &t 
IhenJluoi. 57 ' ,123 255 ■ 3 i 
tdiBFtto- 75 . JBS B JL i 3* 

ito(PJUIp 18 « ' JLS 154 ‘ 22 

Is BoUr- — 6M 79! 275 , XI 
t Farms U)p_ 12& 15J1 <33 & *2i 
e(WJJ10p-. » • E75 40.94 
9WBGrp.l0p 7 3171 _ : 

LM 3&a 12*8 IS 

ttrtjonFooij TO 16 «A6 2A 
rn&teJLfCp. 174*1511 U2S 53 

aburyCJ.) lie* all 140 24 

»nJ.K)to 44 276 cKA .■ tfi 

ipurtei 26 .- - S3 3=03 t2 

24 -BS 25 X fl 

undncto. 23 JU hi 26 .33 
tattoraijJ_ 85 69 3A7± -4 

sfcijkaZ. 230 <3D earn 
enarRutzop 80 ; 63 N52 33 
cuBp- 27 XS 1135 29 


71 3 en |Jwt June 


—ii "a ! 



76 Z36 21 25 202 24 

52 113 4144 13175 6.9 
3 175 *0.17 - i 12 
26 26.7 128 45 7.6 4.7 

Si a 1610 357. 20 15.9 3.4 

« 267 1.55 61 60 40 

29*2 70.9 249 . 20 130 50 


■. SepL fcr^'n Wood 20p 


autti 
127 b0.97 
m 16.75 
146-15 
23J 176 
U 011% 

m &o 

Ul 1305 


H Oct .. Apr. 
89 fl Aw-'taPt 
7.1 4.4 s&ArSlt 

H Fd>. od 
tIj nth Jan. Jnne 
tt- 4 Apr: Oct 

70-«S2P.:«£ 


f-’L June CrengMKM»__ 05 Ii 011% 3. 
Mtact Jan. Green bank M)p_ 39 JJ1£| 1 

12 Tan. June Gfwo's Bees, _ 58 Ul 1305 3. 

4.7 Jaa. June GiN.a_ 229* ttU 11132 2 

3.4 Ian. June FTadroC3m^_ 56 4Jfi 7.09 1 

40 Apr. Oct Hall Eng SOp-^ ■ 72 U3+MJ2 4. 

WBet MtefaaJItolUwff^. 88 55)676 1 


8 15.7 50 
28 32 
14.7 66 
42 72 
10.8 lfl 5 
10.9 25 
7.9 33 
10 2 45 


dJ forn l U - Iflfii 
Ttt(flany)_ 65 
s(FJJIte 28 

sasa- 


3A7, ^ 

k 

NK2 31 
4335 2? 
277 . JU 
Oil 5.C 


11J S3 3an- .Jrily 
.32 130 — ■ 

3± # June -Dec. 
57 13JL Juir .' Jan. 

92 Nor. Jane 
Hi 90 Ju^- 
05 19 toL • to 
— v -— • toJtSoJJe. 
1U 110 *«.. .NovJ 

25.9 (82) Oet. Apt 
Q3j July -Jen. 
m 30 

155 60 

155 80 Not. toy 

-2J 100 tow. toy 
105 42 Jfev. June 
M0(K* Oet ‘ toy 
.40 6.4 Jat Aug 
63 63 ; Ap*fl . : 
60 73 Jn^- Jm. 

13.9 40 Jbno . Jul 
590 3A , October. 
-95 5.9 toyV;to». 
-± — JSn. Jab 
■_ -gfl Mat Dec. 
12 J 65 Nov. May 
Mi 52 A^, Oct 

6.4 « fPril Oet 
WU0 Jom Oet 

15.9 56 - to? 

17.9 6,9 fto-.-Aos 

“J w IS; ^ 

gut 1 Ag- 
65 A SepL. Fob. 
73 4 J ^ Sept 
IttB 65 Jan. _ July 


8WK244 Z6 . 
6fl455 17 • 

offriai 3 A 
69] 192 3.4 

rtfltlOS 2.01 
1S14.41 .191 
O* (2.6 29 1. 

JD tU8 :3i - 

* 1 

1M4.9S 171 

L1U308 171 

83(174 140 
3 155 201 

1*8102 .33 1 


Btzwflaa-..— Z&* EOl 195 — 

norittCtm- 33 -12.7 1225 13 

66 IfliE k06 5.8 

FoaecoMtoep_ U7* 1SJ3 «J2 30 

67- LD 505 14 

n*4BaMn»_ £24^ ?i 
?iC3drThnMSp 43 ■ U3B 209 47 

Fri*&BKiD«__ ,54 4M 1255 4J 

240 376 17.0 42 

jRA TnailppL. 10# 974 02 — 

- 2U455 60 

136 267122 52 

agtoa D afflar, 4*2 ns. nos 3 3 

atom®-— .75 , a 9 1257 45 


’6i Jan._, 
09 Jan-.s j 
65 toF j 

;7.fl 

te 




v-'-j ^bb.-voa 

>v.r, ae-a 

HOTELS AND 

fiSS&oT Not” 


few— - 28 ■■ in 215 

Sfapin-Ife-- •- 24 267 24 
3wi!fct*M|t. 31 9 2 25. 

KkoSOdJ — _ 358 1U 851 
Snat«b*5p_ 46 Hi 0.76 
GraaePfiotal&p 34 87! 227 

GdtoBoCQlOp. 15 35 ±19Z 19 

g2S*M& *-■■» XU5« 301 
&affT7nrt?fe5p. 29 ill 4t231 * 1 
44 ’ 209 357 231 

gega*» A -rr- SO. 98 1237 33 

3 . fim , » 

HriotBp — 14 12? 113 

ta&mBft: 25 E3 139 
gdffwCfcac. iso Si ftrara 
totf»TW2--92: 14ig£3 
JWDsdjteflM Ifil. M06l,« 

Bbk- 4; nap. 

SSSjlte a* ma tvso 

■K-S ■««!!■ 

io4r aa la ■ 
BwffWftOnat. . Jf7 26.91 1L93 

BBSSK* fi© 

& 1£D 204- j 

. 66 bio '40- 
IdHMp- 27 .-• 98 tics 

BWK-'t-kSaS 

aoete-A'iiiilMfc iS£ 1287 







-V ^T' v^ Sfcip-V- - = 
1 -S. v ... p." ' 


L I T ry */»:■;’• ~-x-r.\'. - 
V :i • i'-r J: Ti- 










4 Sorting dwmmiuMd securities which include Imxuexaect* 
dollar premium. ' 

• "Tap" Slock. 

• Highs and Uws marked tbna have beea adjusted to allow 
tar right* Isaac* for cash. 

T interim state increased or mruracd. 

; Inlerlai unco reduced, passed or deferred. 

J{ Tns-frce to nan rcsidc-nls. 

© Flfjtiw'or report nailed. 

ft Unlisted wnirlli. 

p Price at ttino of cuqicrsitn 

4 Indicated dividend after pending scrip nnd'er righto lanes 
cover retain to previous dlniitnd or forecast. 

-* Free of Stamp tiuit. 

© Merger but rf reorganisation In progress . * • 

^ Not compnrnMc. , 

• Same iniu-im; reduced anal amber reduced earning* 
llidlcilled. 

i Fcrrcust dividend: cow on earning* updated hr latest , 
interim cnuctnent 

I Cover jllon lor convenor of Cbaroa not bow nuiftsf lap 
dlvldimd'. or ran hi eg only tor rocrlrted dividend, 
t Cover doc* not allow lor share* which may also rank fne 
dividend d a loUi.'v dole. No r E ratio usually ponded, 
p Excluding a final dividend declaration. 

n* perrionBi pnet 

j No put value. ■ ■ 

a Tw free b Fisur^s h**d on prospect qs ee other official 
rrtimale c Cents, d Dividend rate paid or payable on port 
of capital, cover haH on dividend on full cjpueL 
r Hedemption yldlrf t Flat yiidd. R Assumed dividend and 
wield, ft Assumed * vide ad and yield after scrip Issue, 
j payment Irocn enplial sonnies k Kenya. m Interim higher 
than previous total. a Blfihla Issue pending. q Earnings hoard 
oc preliminary lignins. r A ust ra lian currency, a Dividend 
nod yield exclude a special payment, 1 indicated dividend; 
carer relate* to prtHotU dividend. fw£ ratio based on latest 
annual earning*, a FaneeMl dividend- cover based oa 
previous year's earnings, c Tax free op to 30p te-the C. 
w Yield allows far euncDfy clause, y Dividend and yield 
based on merger terms, z Dividend and yield include a 
special payment Cover docs not apply to special payment. 

A dividend and yield. 8 Prelcrenco dividend passed or 
drfnmd. C Ca n adian. E Issue price. C Assumed 
dividend and ylold after pending xertp and/or rights issue. 

B Dividend and yield based on pro sp ect u s or other official 
©sdinitBs for 1SA77. K FUsonra based on pn*Ketu« or 
other official estimates Car lfcrt-77. » FI cures boovd aa 
prospectus or other official estimates lor 187& ft Dtvidom 
and yield based on prospectus or at bar official estimate* far 
2 OT& q Gross. T Fi gur e s assumed. U No aifinfficant 
Oorpcnuan Tsx payable. Z SMdcnd total To date. 

Xbbrevbuloas: at ex dividend; k ex scrip Issue; a* ex tights; 

B me all; d! ex capital distribution. 


“ Recent Issues * and “ Bights n Page 


This service is arailablp to ererj- Company dealt in on 
Slock Exchanges throughout lie United Eingdem lor a 
fee of £325 per annum for each security . 























































































































































































MTSOAT 


Britain^ leaders in Heating 
Ventilating and 
Air Conditioning equipment 

MysonS«HJP LW-Ongar Essex.TefcOngar2255 


BY GUY DE JONQUIERSS 



EEC summit awaits 
ead from Schmidt 


BRUSSELS, Not. 28- 


Rhodesia conference 
to discuss structure 
of interim regime 

BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


THE ATTITUDE which the EEC summit agenda. limited short-term measures an- BY BRIDGET BLOOM, AFRICA CORRESPONDENT 

should adopt to the demands Most other European leaders nounced by Japan last week it 

0 r the developing countries in will want to see whether he has is expected to emphasise that J 

the Seal phase of the North- any new initiatives to propose further Japanese action is P.L'Tj 

South Dialogue ic Paris and the before making suggestions of awaited in the coming months 5^°. de * la SSi afi pfrJKf’ 
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expected rise meat IU "“ British chairman of ihe Rhodesia transitional Government in white la* Tear the world 

of Petroleum ExPjfnag Coun- while the uncertainty over the Mr f caliaghk??* expected to conference, will toSy begin a hands. . .. - chemical industry looked set for 

iries ml prices next “ onl si=e aod timing of the expected rem kd th f other Eur0Dea ° series of intensive discussions There are at least four areas St least two years of uninhibited 

dominate discu^. . • 0 ,j price increase will make leaders of the importance which the Black Rhodesian where deadlock could, recur. Mr. growth following its worst races' 
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when tncj s art tne.r twthda economic ou .look difficult Mr. Skm« Lhortw tatlvas of the WMie Government Government should be “two more optimistic analysts' were 

SSiST" ,n ^ i^'tfSBLPZ 22 * mints between toe en EEC agr and "" ^^JLSFAaJBa *>°* t&ihg of TcTSarning 


to-morrow. Minister. is expected to empha- countries and to reiterate ment designed to take Rhodesia having a «uue cu a irman anu 1Tyvw »Ti4q ^ ccnom i-n ' tor? 

" The European leader? are sise the need" to prevent toe Bpitisi , demands for a sizeable through to full independence. effective veto powers^ and, his Bnt 

under considerable pressure recovery from petering out to exclusive tSastS zone undeV toe With only 16 full working davs insistence that law and order and W”** £327 ™' last Tear. But 

from the group of 19 developing take action narrow economic ggf 1 ke n ™ “StSS fisheri« to go Si ££ 20 5£ defence should be white-eon- Sometbmg has-.: gone' badly 

countries in the Pans talks to disparities oetween the Nine and SJJm new miernal series da te f®TS of toe trolled, have both been firmly Wong. . 

acree on a number of economic t 0 lower unemployment through- 51 conference Mr Richard faces re 3 ected to all four African Dow Chemical, which, prides 

concessions in advance of toe out the Community. Pnnt^«ion<s his toughest task vet. The delegations. ^ . ■ rtself on its ability to produce 

concluding ministerial meeting Because Britain is still nego- v ' uutcSMO,K * independence date issue is likely . The question of a British role at least 10 per cent annual 

of the dialogues, union is r j 3t i nc « ith the International But his remarks are likely to to appear minor compared to toe jp an Interim Government is also growth in good times and had 

.scheduled for December 13 - Monetary Fund on its planned be aimed chiefly at keeping these difficulties all six oarties in bound to b« aemandefl to -toe already admitted defeat 

^3.9bn. drawing it is not ex- issues in the public eye. The Geneva seem certain ’to expert- _Jr s 52_ ?!£, « J^F* this vear. Hoechst. recently 
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divided as ever over how to res- da te the sterling balances. These partners in The Hague. Mr. Richard's first meeting is Government is likely to. divide plants, Enka GlanKtofc e 
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Arab oil weapon. Page 23 


BY MARGARET REID 
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ment placed the dialogue on toe probably acknowledge the Arab oil weapon. Page 23 about the attitude of the other. In the next few days Mr. °* DM1.36bn. ' mdpstry margu 
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Wilson committee likely 
to he announced shortly 
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Soundings industry and with knowledge of and their value to the economy; bargaining and industrial rda- unique degree in British in- ahead at DMSOfav' but the w^^that prices- rem^.at last >a W g ^ WB3nnnc - t8 a 

The committee wa S announced Scotland, given toe devolution • To review in particular ihe tions practices in toe national dustry." This could be seen as auartPriv trenfo AG Fear> depressed levtfs 

bv Mr. James Callaghan, on Bill, can be looked for provision of funds to industry- newspapers has been proposed “a prime example of worker ?be parent coaoanv hot growth' in . 

September 24 just before the The terms of reference make and by toe Advisory. Conciliation participation.” ScmS^Wto^’ tt^^ltirWhing^period. , : 

Labour Party’s conference in it clear that principal aspects of • To consider whal changes are antJ Arbitration. Service mj a nmnri i.™.* nn m surynptes_an^l heavy.. 


Africans and Mr. Smith’s delepa- characterised the last month if showed no growth r mi. .the year's 1& to ISj^per cenL tne Austrgn a n inq 

tion remains profound, with the toe target date is tD be reached, previous quarter. For Bu Pont crease, and that- 7. per- cent ® -• 

former demanding a full hand- Rhodesia extends call up, and-Monsanto- — both mueh more growth raie forecast for 1977 tracks to mid-August 

over of power and the Utter Page 4 .. involved- in man-made fibrite- by the Europgn diemiCTT hi- S3 ^, hw _£allen_ ba- 

the story is grimmer. Hue dostry assodhtions^ could be too 

Pontis quarterly profits- have optimistic./^ 

P 0 11 w A fAl*m Omadd - Aimt> ^ raS wor P in « :a » tiid'Sdrf Sto to^rotoici 

can to reiorm Jnress s ^ 

industrial relations srA'-'^^Sta^sjS-SSSSSSSs., 


Soundings 


Labour Party’s conference in it clear that principal aspects of # To consider whal changes are and A ^ brt ^ ti ° a Service in | a But toe report goes nn to argue nrofiN^rp^ a’ fifth Man-made fibres havp 

Blackpool. Sir Harold s chair- interest will include the much- required in the existing arrange- ^on to toe Royal Commission ^ - se ctiMal Attitudes " ^5 

raanship was revealed two discussed _ question of finance merits for the supervision of 0D ^ e n I^ m „ ain MIIM . . . both sides have contributed to fSLT^SSL' iiSS ^. 1 < 2 I S' 


— III MIC ’. 11 * niiu ci=s- u - ■ f r ^ ^ both managements and DrintinB (wwwjinere in many ainises 

where — as part of the process toe finanaal sector. within the committee's purview la k f ma P c hirterv at toe best of times." . 

leading to the putting together -With the fairly limited sire wiU be the Stock Exchange, toe for handling sensitive issues like ACAS’ main eonclu«nn« are 
of the committee. of the committee which seems Bank of England, the whole SLSSS? 2d SSSiSSL and that toapS baiSSStof tooSd 

It is thought that as far as probable some members could range of ba nks, fi nance houses, short-term labour relations tfcunk- give way to wider “house,” 

the financially expert members writ be those combining political, insurance companies, pension bargaining while 'toe national 

are concerned. Sir Harold would financial and/or industrial and funds and building societies, as ACAS says it is optimistic' that wage agreement could be 

like very- senior people, with union experience. well as arrangements for export refonns can be mad d ite tbe alI ^ wed ^ atxophy . A structure 

clase np-to-date. or very recent. Although there is no sugges- credit. — — - ------- - - 
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Just a heap of rubble 


Christmas 
tree prices 
up 20% 


views of many publishers' and of union committees at depart- 
unions that tbe present system mental, newspaper and . interr 
— In wbich union chapels (office house level should be set up, 
branches) have become • both with joint management-union 
powerful and independent— will committees at house and 
be hard to alter. national leveL 

The report which has not yet There should be much more 
been released, .was requeued by disclosure of company financial 
the Royal Commission early last information to union, negotia- 
year and is now in the hands of tors and exchange of pay 
printing union leaders and pews- information between chapels, 
paper managements. It will be Managements should draw up 
drawn upon by the Royal Com- written industrial . relations 
mission for Its final report, policies, approved at Board 
expected in the middle of next level, and appoint labour rela- 


wbat they had been told by toe cope with tbe young boys and nrintfaT ™t«n °l p ? y 

heads of families. So it was hard girls being brought in. The fill Zl|% chapels, 

to work out whether one man's Government says that about 60 U P /V tiS* Managements should draw up 

35 relatives killed included a per cent of toe survivors are _ 9mtmr - ^ IJS? WT ?? t ? n industrial relations 

couple of dozen of the next children under the age of 12- By ?xSSd S^th?middS ? J? eS ' , approved at Board 

man’s 40 relatives. Outside, lying in tbe back of a CHRISTMAS TREES will cost SSilt&A tSS tonmilSfon H il SLSS°S? 

But whatever the figures in Unicef jeep, were a mother aod about 20 per cent, more this year may’dwide to publish an interim wh^nnSiS* l ° ^ Boards 

Muradiye. it was clear that the her two children— toe mother, due to a shortage in supplies, summarv of tire ACAS nrooosals here poss,ble ’ 

earthquake had taken a terrible we were told, bad a broken back. The cheapest four-footer in the shortly.” K ^ A l 

toll. You had only to multiply Help for these began to flood shops is likely to be about £1.40 ACAS refrains from outright "^"SBtOatlOH 

the number of bodies you could in on Saturday. The Americans with top quality trees double criticism of the national Press, Welcoming printing unions' 

SC a rr Uinb j F +h f V, agC r transformed the airport of^Van, tb«. although the Royal Commission own recent efforts at amalgama- 

and rettiements and toe scale of capital of ihe stricken province, The shortage has been caused in March of this year said many tion ACAS says toe rival 

« ‘ii 538 !" bec - ame L apparent- from a daylight-only operation by the second dry summer in aspects of Fleet Street’s indus- journalists' unions, the National 
Most obvious is the suffering into a base working round the succession, the effect of late frost trial relations were “thoroughly Union of Journalists and- the 

of the injured children in that dock. Portable runway lights on young trees in 1975 and above unsatisfactorv.” Institute n * Journalists should 

Red Crescent first-aid post A and fresh ground-to-air commun i- reduction in planting by . . start a dialogue. 

doctor and nurse, were trying to catio ns were installed. j. private growers five or six years OpflDUSED The structure- of the News- 

— — ago following over-supplied paper Publishers Association 

markets and exceptionally low « says ACAS baa three causes should be reviewed by its mem- 
prices. for optimism. First, the industry’s pers and It shorild .be better 

Every Christmas some 3ra. economic crisis had imposed a staffed. A common disputes prp- 


doctor and nurse, were trying to cations were Installed. 


Weather 


biggen suppliers— -said there was Post. Secondly, six of the. nine setting np its owa joint stand- 


UJC. TO-DAY ®ordens Edinburgh, Dundee, j one5 0 f Yattendon Estates, unions they had been unable ro The industry has anticipated 

BLUSTERY SHOWERS in West. s * w - Scotland. Glasgow, N. Berkshire— one of the country’s impose on themselves in the many df the ACAS findings by 

wintry in North. Drier further . Ire,a nd biggest suppliers— -said there was Pust- Secondly, six of the. nine setting up its’ own joint' Stand- 

East. Sunny intervals, showers — a great shortage of most popular main publishing houses had an- ing committee to .deal with the 

London, E. Anglia, SE, Cent. S, heavy in places. Winds S.W. ^z^s. nounced plans for new tech- technological revolution. Unions 

Cent N. E., N.E. England, strung. Max. 6C (43F). Yattendon Estates, which sells oology, which gave them the are balloting- on whether this 

Midlands, Channel Is., N. Wales Aberdeen, Highlands, Moray about 90,000 trees each opportunity to rationalise pay committee should be allowed to 

Sunny intervals, some rain or Firth, Argyll, N.E.. N.W. Scot- Christmas, had scoured the structures. And thirdly, .both go ahead and work out the- man- 

showers later. Max. 9C (48F). laud, Orkney, Shetland country to find trees to fulfill sides bad shown they wanted power cuts and compensation, 

S.W. England, S. Wales Sunny intervals, wintry ife contracts, he said. In the change. among other Issues,; that - wiU 

Mainly cloudy, rain at times, showers— heavy in places. Wind main, estate prices for trees tb>i ■ Tbe study - says , that union follow photo-composition ■ and 
Winds S.W. strong to gale force. 5.W., strong to gale force. Max. year range from 17p a foot for chapels have taken on day-to-day- computerisation, - 

Max. 10C (5QF1. 5C (41 F). the lowest grade to 35p a foot ■ - • . ! 

W.W. England Lakes, t Of Man, Showers or longer for top-quality trees dipped to ! ! ; 

: outbreak^ of ram in most parts, prevent needle fall and packed Continued from Paffe 1 

BUSINESS CENTRES Windy at times. for easy carrying. L-OHUnuea ITOm rage 1 

Lighting-up: London 16.26, Retail prices vary enormously. 

i nr Manchester 16.26, Glasgow 1651, depending on local demand, but 

midday Belfast 16.35. handling and marketing margins 


BUSINESS CENTRES 


V'dsy T'day Hand 

niltMay mid-dor Ralfa< 

■C *F *C >F “ eUai 

Aiczadtla. c is M Uuchstr. C 9 as 

Aouirdm. C 9 48 Melbourne S 19 66 — 

AtAena S 13 53 Mexico C. S 21 IB 

Barcelona S Is 38 Milan c ( « 

Belfut S r 451 Montreal R . 2 38 

Belgrade S 7 45* Moscow C o as 

Berlin F S 48' Munich F 9 48 

Blrtnrtni. C 9 48 ‘ Newcastle F 9 48 Aiaccio 

Bristol c 9 «|SewYort: CUM Algiers 
Bruwcls C 9 H I Oata ' c 4 .T9 Biarritz 

Budapest F 7 -Ini Parts c a *s Blachpa 


Australia devalues 


Bristol C 9 48|New\ 
Bruwcls C 9 48 1 Oata ' 
Bndspcst F 7 4S Parts 
R. A ires C 26 ri Penh 
Cairo S 17 83 Prague 
Cardiff B 19 50 Reyfeji 
CoVume C 9 « Riodt 
CODChasa. C 7 45 1 Rome 


C 9 48[ Oata C 4 .30 Biarritz F IS 61: Las Ptal 

F 7 45 Parts C 9 45 Blackpool C o 48|Locamo 

C 25 U Perth C 21 70 Bordeaux F IB 50 Majorca 

S 17 83 FTasue C fi 4S Bonlozne C 10 50 Malaga 

B 10 50 Reykjavik C.-2 28 Caaihloca. 5 is or Malta 

C 9 «,BiodcJ*o S 33 »i. Cape. Town C 20 w 1 Naples 

C 7 4a i Rome ’ F IS & Corfu S 14 57'Nicc 


between the estate and the retail 

counter usually mean the estate From to-morrow the yield on nest reviewed by the Arbitration 

HOLIDAY RESORTS price has to be doubled in shops. Treasury notes will rise— from Commission. 

Y'day The Forestry Commission, 8-478 per cent to 8.981 per cent Mr. Gough Whitiam. Opposition 

mid-day mid-dar which accounts for about 10 per for 13-week notes and from 8.727 leader, described .toe measures 

c °. c , lBl _ nhnI - 'l "t cent, of the trees that are sold per cent to 9.23 per cent, for as “a massive defeat ,F for toe 

s 17 BSJeiwry r id a al Christmas, has not experienced 26-week notes. And the Reserve Fraser GovemmeaV likely to add 

f is 6i: Las pims. p 20 ss toe same difficulty as private Bank will take action on the open 3 to 4 per cent to. the current 

f is c 7 49 Browers in finding supplies and market to establish the com- rate of inflation, pushing it back 

c u ji[S r \l a its prlces bave not risen 80 muclL P arable pattern right through the up around 14 to 15 per cent 

s w n- Malta - f -w-sl However, it has had to move bond market which will flow on Me. Robert Muidoon, the New 
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LLAon C 8 4« Vienna 

. Lir.dan R 18 SR.-Varsaw 
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. . . 7 43'Smsapoie C 2 > 84 Dubrovnik C 15 Stlxkasta 

r 7 45 . Stockbolfl] C 0 33 Faro S li S bpono 

franUirrt C 7 45 Stnsb'rs F S 48 Florence F n aiRtod™ 

Genera S 9 4& 1 SydncF ,C 24 ffl Funchal F \& siiSalabn™ 

* * « I Tehran S t5 » Gibraltar s 17 mtT«J 

H-1sJnlB C 3 M , 71*1 Aviv C IT fl GnenKry R 18 so Tcn^nfo 


.C 24 a8 Funchal 


| j 7 ^ | gesting this year that people try J and business 


C 11 AS Innsbruck s 4 39 Tunis 

c.js rss ? 1 sasr i i i s jgr“ ~ ss^isrsi « 

F I U s-A» «_u r_r. H . . T)au?Iai P Nohl P S ^nH £ L *5 4 S*"® 11 * WStwiiaes and Win Government announced ’■ ‘an 
7 4» ssonn. ^H^c-Ctandv. R— Kam. DouRlas, Ao.ble and Grand Fir.be renewing its arguments fm immediate devainatioii of the 

J further restraint in wages when kind of 7.25 per cent, 
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I » S ISSlimJSSreata. I is : fwof-ting Zealand have beeirsiispended. 










